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Government 

Bonds 


BECfBITT  BATE  DIE 

ALBERTA 

(Goar.  C.X.W.  Hy.l  V-.iffc.  Feb.,  1942 
BRITISH  l  OLlMBIA 
(Goar.  r.C-.E.  Hy.  i  4>  y%  .luly.  1942 
BRITISH  tOLlMHIA  June,  1941 
BRITISH  tOLlMBIA  (KV  lift..  I94S 

BIAMTOBA . W~,  Jiiue,  1941 

MAMTOBA 

(Guar.  B.M.  Albert)  .  192.1  -  1952 

ONTARIO . Uer..  1935 

ONTARIO 

(Guar.  H.E.r.C.)  ..  .  .«r>JiiI.T  1961 

OrEBEC . V/r  Jnn.,  1928 

SASKATt  HEW  AN . .  ..0%  0(1.,  1940 

Tvil  PartiruLars  and  Prices 
Furnished  on  Request. 


A.  E.  AMES  &  CO. 

INVESTMESr  SECURITIES 
Estabtisked  1889 

TRANBPOBTATION  BUILDINQ 
MONTREAL 


TORONTO 

VICTORIA 


NEW  YORK 
CHIOAQO 


12  Years 
of  Mail 
Investment 
Service 

Because  buying  securities 
by  mail  is  a  logical  suid 
satisEactory  way  of  invest* 
ingy  the  Greenshields 
National  Mail  Investment 
Service  grows  steadily  in 
usefulness  and  volume. 

It  ensures  to  all  enqulr- 
ersy  without  obligation, 
the  personal  attention  of 
a  staff  of  qualified  experts. 
Put  your  investment, 
problems  up  to  them. 

The  Gveemfdelds  Reviev) 
$eid  free  on  request. 

Greenshields  &  Co. 

INVESTMENT  SECURITTES 
l^OMrealt  17  St.  John  Strew 

Tocontm  14  Klas  Streer 
OciBwti  Cestnl  OiAmben 


First  Mortgage 
Industrial  Bonds 
Yielding  7^^‘’to9^‘’ 

Whll(»  Govprrimbn*  and  Munici¬ 
pal  Bonds  have  advanced  in 
price,  sound  indiisliial  bonds  are 
still  obtainable  at  a  relatively 
low  figure. 

We  can  offer  a  selection  of  the 
highest  grade  Virst  Mortgage 
Bonds  of  sound  Canadian  indus¬ 
tries.  of  various  maturities, 
yielding  from  7^Vr  to  9'^. 
These  Bonds  are  well  secured, 
and  afford  a  thoroughly  sound 
investment.  Write  us  for  par¬ 
ticulars. 

Grahain.Sansoii&Gi 

LIMITED 

INVESTMENT  BANKERS 


85  Bav  Street 
TORONTO 


.57  .laities  St.  S. 
HAMILTON 


CANADA  ONLY 
DOMINION  WITH 


FALLI^TRAOt 


urchases  by  Canada  from  Great 
Britain  Fall  Four  Million 
Pounds  in  Period  1913>1921, 
But  Still  Every  Canadian  is 
Worth  Five  Americans  to 
United  Kingdom  Commerce. 


I  (From  the  London  Rurraii  of  The 
Financial  Times.) 

j  London. — The  official  reply  of  the 
I  President  of  the  Board  of  Trade  in 
the  British  Government  to  the  cn-  , 
I  quiry  of  a  member  of  Parliament  as 
to  the  aggregate  value  of  exports  of 
British  produee  and  manufacturers. 

'  and  the  value  per  head  of  population 
of  various  importing  countries  to  the 
I  British  trader,  has  aroused  consider-  : 
I  able  interest  and  comment  in  the  j 
■  I’nited  Kingdom,  especially  that  part 
:  of  it  relative  to  the  overseas  Domin¬ 
ions  and  the  I'nited  States. 

!  The  President  of  the  Board  of 
[Trade  quoted  comparative  figures: 
for  the  years  1913  and  1921.  In  ' 
1913  Australia  purchased  from  Great 
Britain  goods  to  the  value  of  £34.-  , 
4T1.269  sterling.  In  1921  this  sum 
had  increased  to  £45.644.527;  New 
Zealand  likewise  shows  a  growing  . 
tiadc  with  Great  Britain,  the  British  ' 
imports  increasing  from  £10.837,- 
987  in  1913  to  £  14,928.076  in  1921:  ' 
South  Africa  from  £22  181.818  in  i 
1913  to  £29.808.328  -in  1921;  and  the 
United  Slates  from  £29.294.579  in 
J913  to  £44,200.805. 


Montreal  Tramways  Company 

First  and  Refunding  Mortgage  Gold  5%  Bonds 
Due  July  1. 

Price  oil  Appl  icalioii. 

Harris.,  Forbes  &  Company 


21  St.  John  Street 
MO.MRE.4L 


Limited 


C.P.R.  Building 
TORONTO 


Decline  From  I'anada. 


WESTWILLHAVE 
LESS  ACREAGE 
BUT  MORE  WHEAT 


Excessive  Moisture  Has  Retard¬ 
ed  Sowing  and  Other  Crops 
Will  Be  Substituted — Saskat¬ 
chewan  Will  Probably  Show 
Acreage  Decrease  of  About 
1 5  Per  Cent. 


Canada  alone,  among  all  thecoun- 
’  tries,  .shows  a  decline  in  her  pur¬ 
chases  from  Great  Britain.  In  11)13 
the  Dominion  purchased  Brifi.sh 

goods  to  the  value  of  £23.794.93.5, 
and  in  1921  to  the  value  of  £19,- 
,  43.3.296.  This  is  all  the  more  sig- 
'  nificant  in  that  during  the  period 
1900-1913  the  greatest  inerease 

among  Umpire  rounicies  in  the  pur¬ 
chase  of  British  goods  had  take 
plaee  in  the  case  of  (  anada. 


(From 


llie  Winnipeg  Bnrean  of  The 
Finaiicial  Times) 

Winnipeg.  I.esf  v  'neat  ae-i'agp 
hut  an  increase  in  the  amount  of 
coarse  grains  sown,  appe.ars  to  be  the 
re.sult  of  the  abnormal  mo'stnre 
which  has  been  he.- towed  upon  west¬ 
ern  Canada  this  .season. 


Due  to  the  ra'ns  of  the  p9,s(  two 
^‘'^reks  the  hopes  that  the  wheat  a(  re 
'age  would  show  ,nti  ad\an<e  ha\e 
-  Commenting  upon  the  President  of  been  steaditv  depressed  Seeding  on 
the  Board  of  Trade  s  annonni'ement.  ,ho  whole  has  been  greatly  ret.erded. 
^  1  nited  Empire,  the  official  organ  |  ,|od  wheat  has  steadih  laileii  behind 
of  the  Royal  Colonial  Institute,  says:  ,  sowing  schedule.  I  ndnnhtedli 
I  "In  the  table  given  by  the  Presi¬ 
dent  of  the  Board  of  Trade.  C  anada 
'  provides  the  only  instance  of  decline 
in  both  aggregate  value  and  pet- 
head  value.  When  allowance  is 
made  for  the  difference  in  the  cost 
of  commodities  in  1913  and  1921.  the 
drop  will  he  seep  to  he  even  more 
serious  than  appears  There  may 
he  many  ways  of  explaining  the  fail 
ing  c>ff,  hut  (j'haterei  the  expiana 
tinn,  the  fart  tniist  he  noted  With 
concern  hy  ail  who  are  interested  |n 
,  inter  Imperial  trade  I’nr  the  test 
the  table  conveys  its  own  moral; 

I  from  the  point  of  view  of  eommeree. 
one  New  Zealaniier  is  rouehli  worth 
to  British  trade  thirty  Amerieans. 
one  Austr.stian  nearly  twenfv-one 
:  Amerieans.  and  one  .‘?outh  Afi  ican 
!  more  than  fen  Amerieans  Every 
[Canadian,  notwithstanding  the  rela- 
I  five  set-haek.  is  still  as  valuable  a 
letistomev  as  flic  Americans." 

I  Those  who  are  dirertly  interested 
I  in  binding  ever  closer  the  eommer- 
leial  ties  between  Canada  and  Gr(wt 
[Britain  are  disappointed  that  (  anada 
:  is  the  one  ronntry  that  shows  a  de- 


large  area  will  he  put  in  this  week 
hut  the  loss  of  time  rannot  he  re 
trieve(4.  Other  (  rops  wit)  ha\e  to  iw 
sub.sti  tilted. 

S«vl^tchenap  necrease. 

What  doubt  (here  was  al<oiit  the 
wheat  acreage  was  dispelled  early 
this  week  wf'en  reports  Irom  t'a'kat 
ebewan  indicate. I  a  profah'e  il' 
epea.se  of  al'otit  1,5  per  rent.  .G  iur 
ftaskatehew  an  norm.ally  prndiiees 
ronsiderahly  more  wheat  th.an  Mini 
tohn  .and  .Alberta  combined  the  effect 
of  this  drop  i.s  oin  ioii.s  La’ei  i 
iwrls  have  also  indicated  that  the 
Manitoba  wheat  aereage  has  pinhahly 
been  over  estimated,  anfi  a  drop  of 
fi\  p  per  rent,  has  been  predicted  as  a 
result  of  tbie  recent  heavy  rains. 

Miicl)  has  also  been  made  of  thq 
fact  that  the  .-Xssinihnine  river  has 
overflowed  its  banks  and  many  thou¬ 
sands  of  acres  have  hern  flooded. 
Surcharged  hy  the  frequent  torrents 
of  rain  the  river  has  flooded  consid¬ 
erable  areas  in  the  vicinity  of  Bran¬ 
don  and  on  the  Portage  Plains,  much 


Cline,  and  a  serious  decline,  in  the  !  ^f  the  .soil  baling  previously  been 

sown  in  wheat  As  a  crop  factor, 
however,  the  overflow  is  scarcely  To 


purchase  of  British  goods.  But.  as 
Robert  Burns  reminds  tis.  “facts  are 
chiels  that  winna  ding."  and  the  only 
I  (Continued  on  Page  7) 


LARGE  PROFITS  MADE 
IN  GILLETTE  RAZOR  CO. 


be  taken  seriously.  Considerable  of 
the  area  inundated  was  only  gr.izing 
land,  which  will  probably  l)e  benefit¬ 
ed  rather  than  in,inred  hy  the  over 
dose  of  water. 

Too  mueh  w  ater  is  a  strange  cry  m 
(roiiflnnert  on  Page  7) 


Men  of  affairs,  in  Canada,  are  on  the  qui  vive  for  the 
first  whisperings  of  the  changes  in  taxation  to  be  pro¬ 
mulgated  in  the  forthcoming  Budget. 

\X  e  have  had  forewarnings  of  what  to  expect,  and  these 
forewarnings  we  accept  in  the  spirit  in  which  we  have  ac¬ 
cepted  others  which  have  come  true  and  which  have  tailed 
these  many  years. 

Once  more  it  has  been  spread  abroad  that  cement  and 
cotton  are  to  be  oftcred  up  on  the  altar  of  lower  tariffs  for 
the  good  of  the  consumer  and  in  the  interest  of  lower  prices. 
To  these,  this  year,  has  heen  added  boots  and  shoes. 

Adversity  is  said  to  make  strange  bedfellows  and  to 
some  extent  this  old  «aw  is  realized  in  this  combination.  The 
pauper  boot  and  shoe  industry  thus  has  the  unaccustomed 
experirnce  of  stretching  his  legs  under  the  same  sheets  as 
prince  cotton  of  the  textile  industry.  ('etnent,  bring  nei¬ 
ther  prince  nor  pauper,  and  having  no  more  sense  of  infer 
iorit3'  before  one  than  of  superiority  before  the  other,  looks 
on  nentrally  and  apparently  disinterestedly. 

Looking  For  Inrreaseid  Revenues. 

It  has  been  urged,  in  the  past,  .that  the  duty  should  be 
lowered  on  the  roffon  industry  for  the  reason  that  th*  rottoti 
industry  is  prosperous  and  can  afford  it.  The  argument 
hangs  on  the  lips  when  confronted  with  the  bool  and  shoe  in¬ 
dustry  and  a  new  argument  must  be  improvised.  We  find 
it  in  the  alleged  common  need  of  the  common  people  for 
much  footwear — which  argument  has  brought  ruin,  we  re¬ 
gret  to  say,  to  those  who  demonstrated  their  belief  in  it  by 
purchasing  the  bonds  and  slocks  of  boot  and  shoe  manufac¬ 
turing  companies.  It  c^mnot  be  denied  that  Canadians  wear 
boo  ’  and  shoes,  but  those  who  earn  their  precarious  liveli- 
hoo(4  from  supplying  hoots  have  for  years  past  doubted  it. 

The  one  pr,int  of  resemblance  between  cotton,  cement 
and  boots  and  shoes  is  that  each  is  in  general  demand,  being 
a  necessity  of  the  people,  and  it  has  been  claimed  that  Cana¬ 
dian  manufacturers  take  the  advantage  of  the  tariff  thereon. 
These  claims,  no  doubt,  have  a  basis  in  fact, — for,  after  all, 
what  does  anyone  suppose  the  tariff  is  for  but  to  be  taken 
advantage  of  to  permissible  extent.  On  the  same  argument, 
this  list  of  produc.Ls  of  three  industries  could  be  multiplied 
many  times  over  by  additions  from  almost  all  protected  in¬ 
dustries. 

The  argument  is  made  that  by  lowering  the  duties  on 
certain  goods,  prices  would  be  lowered  to  the  Canadian  con¬ 
sumer  and  at  the  same  time  the  government  would  reap  in¬ 
creased  revenue  from  the  increased  imports. 

(fonttniUHl  on  pace  7) 


Forging  Ahead 

Alone  precticallv  amoagt  inda«> 
trie*,  denation  ha*  xvorkM  to  the 
benefit  of  Water  Power  Com- 
paniea. 

Their  bu«ine*s  i* 
on  a  cash  ba*is, 
there  were  no  in- 
ventorie*  to  write 
I  down,  no  labour 
I  trouble*  or  tran*> 
srtadon  prob¬ 
lem*,  no  price  ad- 
juttment*  to  make. 
The  resuTtha*  been 
that  COM*  of  oper- 
ation  have  de- 
crea*ed,  while 
earning*  are  chow- 
ing  a  steady  in¬ 
crease. 

A  study  of  Hydro- 
Electric  companies 
convinces  us  that 
their  securities  rep¬ 
resent  one  of  the  [ 
most  desirable  ’ 
forms  o  f  invest¬ 
ment. 


NESBITT, 

THOMSON 

and  CompanT.  Limited 
MONTREAL 
Toronto  Hamilton 
London,  Ont. 


:  Approximately  four  ypar.=  apn  a  re-; 

j  organizatioa  of  the  Glllcttp  Safety! 
I  Razor  Company,  took  place  in  which 
i  Montrealer.a  were  much  concerncri.  t 
I  .T,  E.  Aldreri.  of  the  Shawinipan  ' 
I  Wafer  &  Power  Company,  became  in- 
i  terested  in  the  concern  throuch  a 
former  Bhaw-inigan  director,  and  thus 
was  broupht  about  a  reorpanization  I 
of  Gillette.  i 

A  large  amount  of  stork  was  sold 
!  in  Montreal  at  a  price  in  the  vicinity  ' 
of  $80  a  share.  The  war  was  still 
on.  l±ere  was  deprersion  in  ftnan-  . 
I  cial  circles  and  in  many  quarters  it 
.  w  as  thought  that  those  who  bought 
the  stock  at  $80  a  share  would  have 
la  long  wait  before  they  would  gci' 
that  much  out  of  it.  , 

From  the  first,  however,  the  com- 
I  pany  demonstrated  its  earning  capa- 1 
city  and  those  who  held  on  to  their 
I  shares  are  to-day  able  to  sell  out  at  I 
'  from  $210  to  $215  a  share,  thus  fell- ' 
izing  an  advance  of  $140  a  share  uf)- 
on  the  purchase  price.  tVhen  it  is 
!  added  that  many  holdings  here  run 
i  all  the  way  from  100  shares  to  400 
I  shares,  it  w-ill  be  seen  that  Gillette 
Safety  Razor  Company  has  been  good  ' 
to  Montrealers. 

So  far  from  approaching  the  end  ; 
of  it-s  possibilities,  Gillette  is  now  do- ! 
ing  the  biggest  business  in  its  his¬ 
tory  and  is  Increasing  riy  leaps  and 
hounds.  T.ast  year  showed  largely 
increa;.ed  earnings,  and  this  year.ai;-: 
cording  to  latest  reports,  sales  have  ’ 
more  than  dotibled  those  for  the  cor- , 
responding  period  of  last  year. 

The  company  began  sometime  since  | 
manufacturing  a  new  razor  wblrh 
continues  to  retail  at  the  price  of  $5 
and  is  also  putting  out  a  $1  razor.  An  ■ 
order  for  no  less  than  400.f  00  of  the| 
latter  was  recently  booked  for  ex¬ 
port.  to  one  country.  Not  even  Ger- ' 
many,  witi  its  cheap  and  attractive! 
looking  product  resembling  Gillette. ; 
is  able  to  hold  her  own  and  Gillette! 
is  selling  large  quantities  of  razors 
in  Germany,  and  sales  are  growing  | 
(*r«7  year. 


Mercury  ]\Iills,  Limited 

6V2%  First  Mort^a^e  Twenty-Year 
Sinkinj^  Fund  Bonds 

To  b«  dated  May  I5fh,  1922  Dne  May  IStli,  1942 

Principal  and  half-yearly  interest  (Toth  May  and  15th  Noy«nber), 
payable  at  the  (Canadian  Bank  of  Commerce,  Toronto,  Montreal 
or  Hamilton,  or  at  London,  England,  at  the  fixed  rate 
of  $4.86  2/3  to  £1. 

Denominations:  $1,000  and  $500  (with  Sterling  equivalent) 

Bonds  may  be  registered  as  to  principaL 
Redeemable  as  a  whole  or  in  part  on  sixty  days’  notice  on  any  intexest 
date  on  or  after  Ma.v  1st,  1925,  at  105  and  accrued  interest. 

National  Trust  Company — Trustee. 

Mercurv  Mills,  Limited,  owns  and  operates  at  Hamilton,  Ontario, 
a  thoroughly  up-to-date  irfant  for  the  manufacture  of  knitted  goods 
and  has  been  in  successful  operation  for  the  past  ten  years.  Bonds 
are  secured  by  a  first  mortgage  on  net  assets  of  more  than  3^  times 
the  amount  of  all  bonded  indebtedness,  while  average  net  earnings 
for  the  four  years  1918-1921  available  for  depreciation  and  bond 
interest  were  more  than  4  times  the  interest  on  total  bonds  outstand¬ 
ing.  Net  earnings  show  a  substantial  increase  with  each  soeeseding 
year. 

Price:  98^  and  Interest,  yielding  abont  6%% 

Write  for  folly  descriptive  cireular. 

Wood,  Gundy  &  Company 


Toronto 

Wiimipeg 


Transportation  Building 
Montreal 

Telephone  Maia  7flD(  j£  f 


a- 


New  Yoiric 

Eng. 


Forthcoming  Tax  Changes 
In  Budget  Awaited  With 

Interest  by  Men  of  Affairs 


ENCOURAGING 
STATEMENTS 
HAVE  EFFECT 


Week  in  Stock  and  Investment 
Markets  Featured  by  Succes- ' 
sion  of  Helpful  Statements — ^ 
Another  Forward  Movement 
in  Prices  of  Securities. 

Each  succeeding  week  brings  only  , 
confirmation  of  the  attitude  lakcn 
by  those  who  predict  continued  ad-  , 
vanccs  in  prices  of  securities.  On 
the  stock  exchanges  the  dullness  and 
easiness  of  a  wiH'k  ago  have  gi\en 
way  to  further  advances  and  activ- 1 
ify,  and  new  high  record  prices  have  i 
again  lieen  estalilished  in  a  nnniber  or- 
issues.  Thus,  the  experience  of  - 
several  preceding  -weeks  has  heen 
repeated  and  it  begins  to  look  that 
those  are  right  who  declare  that  the 
bull  market  is  only  lieginnlng  and 
that  the  end  is  far  distant.  ' 

R.  E.  Sleel  Stntemenf  Good. 

During  the  pa.st  week  a  mimlier 
of  favorable  occurrences  have  l.aken 
place  or  anuounceinents  have  liecn 
made.  Probably  the  most  import¬ 
ant  of  these  was  the  piililication  of 
the  annual  financial  statement  of  the 
British  Empire  Steel  Corporal  ion. 
.This  stalement  has  lieen  awailed  for 
'.n  long  time  past  because  of  the  un¬ 
certainly  wliich  existed  concerning 
the  affairs  of  the  eompany  and  the 
progress  if  any.  which  had  Iteen 
made  in  the  initial  period  of  opera¬ 
tions  liy  the  eonsolidalion.  The  fact 
Hint  (he  profit  and  loss  neeount 
showed  a  tialance  of  $755,!'26  earned 
(*\er  inieresi,  preferrivi  dividends  .iikI 
I  depreeialion  (-an  only  be  interpreted 
faiorably  for  Ibe  Corporation.  The  i 
preferred  dividends  paid  were  those  i 
on  preferred  "B,  ’  wliirh  stock  was 
rereived  in  exchange  for  preferred 
stork  of  constituent  companies.  Ap¬ 
proximately  .36  pc.  of  the  old  pre¬ 
ferred  was  liand('d  in  for  exeb.m-;,, 
the  remainder  of  shareholders  pre- ' 
ferring  to  iioid  the  original  s-eeiivi 
lies. 

It  will  he  underslood  that  llie  sur¬ 
plus  earnings  of  $7.55.926  above  al-  j 
luded  to  would  be  available  for  pay-  I 
ment  of  dividends  upon  flie  storks  i 
issued  in  exehange  for  the  (onimon- 
shares  of  the  eonstituent  companies,  j 
Dividends  on  these  issues  have  not  i 
been  paid  by  the  Corporation  nor  Is! 
there  any  eh-anee  that  they  (-ould  i  _ 
(have  been  paid  by  the  individual  ' 
[companies  upon  their  common  slocks  i 
.bad  the  eon.xilidalion  not  t.skeu  i 
place.  In  view  of  the  exceedingly  I 
(hard  j-ear  in  the  Iron  and  steel  in-| 

*  dustry  as  well  as  In  other  indu.s  I 
j  tries,  the  show  ing  made  by  Ibe  Bril 
isb  Empiie  Steel  Corporation  in  its 
initial  period  rannot  tuit  bo  tegarded 
as  enroiiragtng.  , 

•Steel  of  Unniida  I’residenf  Hopiq'til. 

[  While  on  this  subject,  fiirtiier  en- 
,  eouvagemenl,  for  the  iron  and  sleel 
Indiistr.v  was  given  in  a  conservative 
statement  by  Robert  Hobson,  piesi  i 
j  dent  of  the  Steel  Company  of  c.mada.  ' 
'when  in  Montreal,  this  week.  He  { 
;Stat('d  that,  the  steel  business  is  un- 
;  questionatdy  improving.  Not  only 
;  Is  (here  rontiniiaiion  in  the  liett.er 
.demand  for  small  steel,  lint  the  luiild- 
ing  revival  thronghoul  the  country 
is  giving  rise  to  demand  lor  heavier 
produets.  The  .Vorthwesl  Is  rom- 
ing  into  the  market  for  steel  pro- 
I  ducts  and  there  is  geneinl  iinprove- 
nienf  even  though  nothing  like  a 
;  boom  is  at  piesenl  in  sight. 

ThI.s  statement,  together  will)  the 
'enrotiraging  re))ort  of  British  Empire 
.Steel,  showing  a  favorable  in.^tead  of 
!  an  unfavorable  balance,  and  show- 
I  ing,  also,  net  current  .assets  o:  w  '  r' 
ing  capital  of  $14,364,860,  had  a  good 
effect  not  only  on  the  shares  of  the 
two  companies  mentioned  lull  upon 
the  whole  market  position. 

(ronliniied  on  page  7) 


City  of 

Montreal 

Bonds 

Due  19.32 

Price  100  and  Interest 


Circular  on 
Application 


t  SEcmnTiBa 

oc3bpoxilatxo7«  rj2»vrrBi> 

CAMADA  9LOO..  MoimnrAt  i 


£10,000 

Prov.  of  Saskatchewan 

Bonds 

Duo  1st  January  1949 


Price:  81.44  and  Interest  \ 


YleldlnjL 

.<5.30% 

Canada  Tc\istG> 

14  KING  JT  EAST  TCJRONTO 

Hume  Cronyn-J,R  MncNm 

Gotv  HfrBendDapr 


i 


rnoviNGF:  britihf  rOLmiBCA  i 

4«hA^tn44  f'nrporaHM  ft**.  1943. 
f  nnHdinn  IJ*ht  &  Hmver  ft’*,  1940. 

niy  of  Vnnunti^fr  1914, 

Brompton  rnlp  A  Papf^r  R’*,  1939. 

FREDERICJi.HATCH&CO. 

74  Bw«y  NY^li^co^^Tel-BSOrmo 

Pittob*r|k 


viu  coN^ecnoa* 
I'htrago  Pliiladelyhit 


CANADA  FORGINGS  CO. 
IMPROVES  POSITION 


LOOK  FOR  DIVIDEND 
ON  BRAZIL.  TRACTION 


Toronto. —  Interests  who  are  eln.jp 
to  Brazilian  Tr.ietion  right  along  arc 
now  contending  that  ai-rangemcnts 
have  been  made  liy  whirh  there  will 
l)c  a  dividend  derlaratiou  on  Brazil¬ 
ian  Traction  common  in  .luly.  and 
tJtat  the  fir.sf  dividend  will  be  payable 
on  October  Isf.  It  is  also  elalmei 
that  the  company  has  made  arrange- 
incntf)  for  new  financing  in  the  .New 
York  market  and  that  an  announce¬ 
ment  regarding  this  is  likely  1o  be 
made  within  the  next  few  weeks. 

Toronto  has  been  the  largest  huy- 
oj-  of  stock  for  the  last  few  montli.-. 
and  many  interests  here  are  satisfied 
that  the  exchange  situation  in  Brazil 
has  shown  sufficient  improvement  to 
I  permit  of  the  company  undertaking 
!  the  plans  for  new  financing  whicli 
I  have  heen  under  consideration  for  tlie 
'  last  couple  of  years.  | 


The  revival  of  interest  in  Canada 
Foundries  &  Forgings  attracted  quite 
a  little  attention.  The  Financial 
Times  learns  that  the  company  has 
gr.'idually  been  working  into  a, 
stronger  finaneiai  pn.<|ilon  by  a  re¬ 
duction  in  Its  loans. 

A  development  that  helped  in  the 
recent  move  was  the  fact  that  it  is 
slated  after  conferenees  at  Wash¬ 
ington.  the  eompany  was  able  to 
effect  a  saving  of  approximately 
.$1011. nnn  m  taxes  impnsed  by  the 
t-nlted  fttates  Governnwnl  on  profits 
made  ;if  the  Deianey  plant  at  Buf 
falo  fn  eonneetinn  r.ifb  the  gen¬ 
eral  hiisine.-r  at  the  company,  while 
quiet  conditions  have  prevailed  for 
the  forging  plant  at  Welland,  a  good 
business  is  being  done  at  the  com¬ 
pany’s  Broekville  plants,  w  here  there 
is  a  good  demand  for  garden  imple¬ 
ments  .and  other  hardware  lines. 


i  CAN.  COTTONS  EARNS 
!  DIVIO.  REQUIREMENTS. 

!  The  annual  report  of  Canadian 
'Cottons,  Limited,  is  being  completed 
.  In  anticipation  of  the  annual  meeting 
of  shareholders  on  .’Uonday,  .Ma.Y 
I  22nd.  Owing  to  the  special  condi- i 
I  tlon.s  that  prevailed  during  thegreal- 
I  er  part  of  the  year,  there  is  more 
than  usual  interest  to  learn  justhow 
Ihe  company  came  through  the  tr.v-| 
'  ing  period.  On  the  local  Street,  the 
'  statement  l.s  heard  that  nolwilh- 1 
j  standing  the  large  wrtilag  down  of , 
inventories  and  the  fact  that  for  a 
considerable  period  the  plants  oper- ; 
ated  on  short  time,  hte  company  was 
fable  to  ©am  all  its  dividend  require- 
j  inents.  including  both  the  preferred  j 
I  and  the  8  per  cent,  on  the  common 
f  stock.  ' 


An  Informative 
Circular 

A  most  comproben* 
sive  analysis  of  a 
Public  Utility  Cor-) 
poration  is  avail*/ 
able  through  the 
circular  we  have 
issued  in  connec* 
tion  with  our  pur* 
chase  of  Nova  Sco¬ 
tia  Tramways  and 
Power  Company  7% 
Bonds. 

Write  for  a  c(^y. 


Ibyal  Securities 

^  Corporation 

LIMITED 

164  Si.  Jam..  Sir.ti 
MONTREAL 

T,r«nto  Hallfix  St.  J,Nn  Winn 
UanMuvnr  N,m  Vark  L,n*,n, 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  20,  1922. 


LETTERS  OF  CREDIT 

No  matter  in  what  part  the  world  you  may 
travel,  you  can  find  money  at  your  dbposal 
by  carrying  a  Letter  of  Credit  issued  by  the  Bank 
of  Montreal.  Particulars  may  be  obtained  from 
any  branch  of  this  Bank.  Oi:, 

BANK  of  MONTREAL 

I  ESTABLISHED  OVER  100  YEARS 

I  Capital  Paid  up  |22, 000,000  Rtat  ^22.000,000 

BBBIr  I  Total  Aaaeta  in  Exceai  of  $500,000,003 


FOREIGN  TRADE 
ESSENTIAL  TO 
LIVING  STANDARD] 


President  National  Bank  of  Com* 
merce,  New  York,  Addressing 


Call  Loans  Canada  Show  j 

Slight  Increase  in  March 

- ^ 

The  (’hartererl  Banks  Statement  as  at  the  end  of  March  contained  | 
reports  from  only  17  banks,  16  of  which  loan  money  on  call  in  Canada.  i 
Merchants  Bank  v,as  absent  from  the  list  for  the  first  time  in  lonarer 
than  most  readers  can  recall,  the  bank  having  been  incorporated  in  1855. 
With  the  absence  of  this  bank,  the  number  of  banks  is  reduced  to  seventeen 
— which  also  is  the  smallest  number,  which  can  bo  recalled  by  most  readers. 
On  rebriiary  28th,  .Merchants  reported  .$4,706,540  loaned  on  rail  in 


Profitable  Opportunities 


Naiinnal  Fnraian  K *nd  Bank  of  .Montreal  reported  $2,140,133.  These  two  items  reach  i 
veiegaies  I'lanonai  roreign  tcoAccra  .i.o.  -joi  s?-?  of  \farrv. 


Trade  Convention,  Points 
Out  That  Domestic  Trade  is 
Not  Sufficient. 


a  total  of  $6,846,670,  so  that,  in  reporting  $6,391,573  on  call  at  March  31st 
1922,  a  reduction  of  .9455,106  is  indicated. 


IM«»  f  Increase,  j 

iioi  ouiTlCient.  Total  call  loans  in  I'anada  on  .March  3,1st  amounted  to  .$103,638,801.  an  j 

7"  increase  of  $.3,259,164  during  the  month.  By  comparison  with  March  31st  | 

Philadelphia.- -  Foreign  trade  is  es-  1921.  however,  call  loans  in  Canada  were  (lown  .$10,1 79,5d7. 
sential  to  the  United  Stales,  if  Am-  Banks,  to  reduce  their  call  loans  during  the  month  of  .March,  were,  in 


erican  jieople  are  to  maintain  their ,  (q  hank  already  mentioned  : 


present  high  standard  of  livin 


Bank  of  Toronto,  .Molsons  Ba.nk.  Bank  .Nationale,  Bank  Provinciale, 


are  offered  to-day  for  investment  in. 
Government  and  Municipal  Bonds, 
yielding  a  hig^  return.  The  purchase 
or  sale  of  such  securities  can  be  arrang¬ 
ed  at  any  of  our  branches. 

Our  monthly  list  of  offerings  will 
be  sent  on  request 


THE  CANADIAN  BANK 
OF  COMMERCE 


Alexander.  President  of  the  National  standard  Bank.  Bank  of  Hochelaga.  Home  Bank. 


Bank  of  t  onimerce  in  .Vew  York,  told 
delegates  to  the  Ninth  National  For¬ 
eign  Trade  Convention. 


‘■We  have  estahli.ched  upon  'hts  Security  flank  iloes  not  loan. 


Banks  increasing  their  loan  were; 

Bank  of  .Vova  Scotia,  Union  Bank.  Bank  of  Commerce.  Hoyal  Bank, 
toininion  Bank,  Bank  of  Hamilton,  imperial  Bank.  Sterling  Bank,  M'eyburn 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


Union 


Dividend  No.  141 


eontinenl  an  economic  society  that 
has  ,gi\en  to  the  average  laboring 
man  a  higher  standard  of  living  tliaii 
his  fellow  laborer  enjoys  in  almost 
any  jiart  of  tlie  world.  "  he  said.  “The 
existence  of  that  standard  consti¬ 
tutes  one  of  the  greatest  achieve¬ 
ments  of  Aincrlc,Tn  democracy. 

“This  standard,  however,  has  been 
conditioned  upon  the  maintenance 
of  tlie  productivity  f)f  the  la- 
tmrer  ••'nd  this  productivity  in 


Folio  wing. .ore  coroparl.sons:  — 


OF  CANADA 


Notice  is  hereby  jriTeo  UuU  a  diTidead  at  the  rate  of  1B% 
per  anaiini  npun  the  I’ald-up  Capital  8tock  of  tho  liaiun  Bank 
of  Canada  has  been  declared  for  the  enrrent  quarter,  and  that 
the  same  will  be  payable  at  its  Banking  House  in  the  City  of 
Winnipeg,  and  also  at  its  branches,  on  and  after  Thursday,  the 
first  day  of  June,  1922,  fo  shareholders  of  record  at  the  close 
of  business  on  the  19th  day  of  May  ne.\f. 

The  Transfer  Books  will  be  closed  from  Ihc  17th  to  the 
31st  daj  of  May,  both  days  InrliisiTe. 

By  Order  of  the  Board. 

H.  B.  SHAW, 

Oeueral  Manager. 

Winnipeg,  April  21,  1922. 


THE  BANK  OF  NOVA  SCOTIA 

Established  1832 

Capital  -  -  -  $9,700,000 

Reserve  bund  -  -  $19,000,000 

Total  Assets  -  -  .$225,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA. 

H.  A.  Richardson,  (ir'rfrijt  .^fantixc' 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba.  Porto  Rico,  Dominican  Re¬ 
public.  Jamaica,  and  in  the  United  States  at  ; 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND,  Branch:  35  Old  Broad  St..  E.C.  2. 
CnJlrrtiovs  modf  at  lowest  rates  and  returns  promptly  remitteu 


World-Wide  Banking 


I  i 

■March  31. 1922. 

Feb.  28,  1922. 

March  31. 1921 

! ;  Bank  of  .\Iontrcal . 

*  2.110.139 

$  1 .926,326 

,  Bank  of  N.  Scotia . . 

8.217.335 

7,071,477 

'iBank  of  Toronto . 

7.79.3.616 

6.885.601 

I  .Molsons  Bank . 

6,1.57.543 

7.289.610 

i, National  Bank . 

1.817,280 

5.013,820 

■Merchants  Bank . 

4.706.54(1 

7.765.730 

i  Provincial  Bank . 

r.,80.3..573 

7.343,310 

-Union  Bank . 

4,1 16.4(0 

4.865,;191 

Commerce  . 

16.406,661 

2:1,808.451 

1  Royal  Rank . 

16.068.52  1 

16.045,969 

Dominion  Bank . 

7.1  18,68.5 

I  Bank  of  ilauiilt.on . 

5.831,533 

t). 662, 7  47 

I.Stan-Iard  Bank . 

3,762,731 

2.*S1 7.937 

:  Hochelaga  Bank . 

6.127.119 

4.268.605 

•  Imperial  Bank . 

.  4.2.50.72.5 

3.678,020 

3.753,496 

'  Home  Bank . 

.  1.312.794 

1.3S.5.mo 

1,039.086 

j  Sterling  Bank . 

51.909 

54,616 

1 

$103,638,801 

$100,379,637 

$113,818,308 

1  , 

j 

Do  you  engage  in  Foreign  Trade?  Then  this  Bank  f  'ciMiurcasing  txtent.' 
can  be  of  great  assistance  to  you.  Home  Trade  .\ot  i  noiigh. 

„  ,  ,  J  i  »  1  '  Alexander  argueu  against  i!:P 

Through  the  co-operation  of  correspondent  Banks  i,ciief  that  fiomestic  trafie  aion'‘  can 
in  all  foreign  countries,  we  are  enabled  to  offer  com-  tissure  the  pioi-ppi  ity  or  tiio  unitef, 
plete  facilities  for  the  prompt  and  accurate  transac-^  states.  Tt-  dcciaieri  that  (iiimiiic 
tion  of  business  the  world  over.  !  ''."P""'":''/.  I'l' 


as  population  grew.  ;  Hochelaga  Bank .  .5,8, 5.3, 296  6.127.119  4.268.605' 

Reach  l,«W  Pointw  .imperial  Bank .  4.2.50,72.5  3.678,020  3.753,496] 

"While  there  still  uncloultterily  cx-.Home  Hank .  1,312.794  1.38, 5. -inn  1,039.086, 

isis  a  con.siflerable  amount  of  landl^*^‘9ng  Bank .  5.5.2.36  olOnO  54.616] 

which  may  be  cultivated  more  profit- 1  -  - -  - 

ably  tlian  land  which  is  cnlfivated  liij  $103,638,801  $100,379,637  $113.818.308 1 

.some  other  parts  of  the  world,  yet  we  -  - 

nui.st  recognize  the  fart  that  weha^e]. - -  - -  - - -  .  . 

reached  the  point  where  ni>on  the 

new  land  the  operation  of  the  law  of!  _  _  _ 

diminishing  return.-!  in  agriculture  T  ©CldTSLl  axCSGirVC 

will  cause  a  smaller  and  smaller 

yield  of  food  stuffs  per  unit  of  labor  J  Vi.m  —  C. 

than  has  resulted  in  the  immediate  0021^0  lDl2ll6S  LrCSllliy  Ol 

past,  it  is  true  that  in\ention  and  _  ^  *' 

Europe  in  Its  Own  Hands' 

the  early  working  of  the  law  of  di-  _  .  _  , 

minishing  returns  hut  the  evidence  of '  c  c  •  j  o  i-,*  i  c.  i_*i*  .•  r  r  ■  i  n  • 

Ilie  last  few  ycar.s  points  <  learly  to  Uc'inomic  and  Political  Stabilization  or  Europe  Would  Real- j 

the  fart  that  wr  are  now  utilizing  loss  I  i?'-*  Great  Benefit  to  American  Agriculture,  Commerce  and! 

fertile  land  at  a  greater  per  unit  cost  I  Industry,  Speaking  to  Gathering  of  Bankers  in  New  York — - 

of  luodiiction  tlt.an  vas  the  <  ,ise  in  ,  President  American  Acceptance  Council  Urges  Necessity  of 

former  years.  I  Ro.T-  i 

“If  UP  are  to  maintain  our  Bland- i 

lard  of  living  titider  a  condition  of  di- 1  ,  ■  r.  /-  .*  i 

ininishing  rettirns  in  raw  pro'liiction  ' '^iT  \\  P.  G.  Harding,  and  In  otieri  ami  maintain  banking; 

wc  must  offse!  sncli  incicased  ^Q.st  'I’*’  Federal  Re.-^erve  accounts  for  such  foreign  correspon- 

M-v  devoting  a  larger  an.l  larger  pro- .  speaking  liefore  the  heads  of  denl.s  or  agencies.'”  I 

Mtoriion  of  effort  to  those  lines  of  jn- ' reser\e  l.anks  an-1  other  Governor  Harding  ga\e  a  lenglby  ] 

jdustry  that  yield  increasing  retnrna  -'leliopolitan  I'liit)  at  suiuey  of  the  operation  of  hankers'' 

I  per  unit,  na.'melv  ,to  manufacturing,  i  spring  dinner  of  the  American  acceptance  in  domestic  and  interna- i 

That  we  are  tio'ing  This  to  some  cx-  Aeceptanee  I'ouneil.  said  he  bad  no  fional  trade.  He  .spoke  of  the  growth] 

lent  i?  ovirtpiicofl  Iiv  t?iA  ceu  ■  ^'‘****^*  fmannal  intorrsts  of  of  this  credit  instrument  in  America.  ' 

r  us  figures  for  m.aniifacture.  jt ' great  and  told  bow  such  paper  will  figure  : 
should  be  borne  in  mind,  pow- j  ‘p  Arne- |  in  future  openitions  with  foreign- 

lever,  that  this  process  of  offsetting ! 'i'f®"/?:*'’'*’”'''-  ••’pJ  -n- |  customers.  | 

diminishing  returns  in  agrimlture  by  ■  it^bllTzaSon  eri^uroV."  ‘'n' ’  i  Instrument, 

increasing  returns  in  manufacture  „Utini»s  of  "«'burg.  president  of  the 

ln^olves  an  over-expanding  market  nations  are  in  their  own  h"’™"  Aeceptanee  rounrii.  al.so 

for  onr  manufactures  and  that  aucli ,  ..  I  spoke  on  the  importanre  of  the  bank-  ' 

an  expansion  point.s  unmistakablv ,  Harding  emphasized  that  ]  ‘I"*!  ncceptancc  in  promot- 

and  inevitably  to  the  extension  of  our  I, Re.serve  Banks  niiist  ! 'p'p'pp"pp‘’'  ' 

foiei.gn  trade.  Jalv  avs  be  prepared  to  rediseount  for  i  I'cmarks  in  pari,  followr 

.  I  rom  the  most  nnpoitan^  point  of  n^pn^her  hanks,  and.  ar,  their 

tiew  that  a  nation  e, an  take,  there- |  implle.*,  tliey  arc  cssentiallv  '■P"fcrencc.s  pre.scnt  and  prospective 

1  for*-,  nanielv.  that  of  the  .standarn  of  ■  “i-e,,5ei-ve  banks’’  ,  as  it  is  of  troubles.  .Vo  single  eon-  | 

lliving  of  the  rnas.so.s  of  the  people,'  !  j  ferenee  will  be  able  fo  devise  .a  "turc  ' 

rwe  must  have  foreign  trade  to  aiij  I’oncrs  of  Reserte  .System.  jail"  for  our  ills.  A  thoiisofid' steps  ! 

!  eve  r<  increasing  1  xtent."  i  The  erroneous  belief  that  our  Fed- '  will  have  to  be  taken  in  removing; 

Home  Trade  .\ot  t  noiigli.  !eral  Urserve  Banks  can  directly  lend  i  obstacles  and  rebuilding  bridges  be- 

‘  .Mr.  Alexauuer  argue,,  against  tiie  fP'P'-P  ."overnments  or  for-  fore  we  shall  fmd  our  way  out  from 

belief  that  domestic  trade  aioim  can  7- PP'-Ptions.  etc.,  who  .set  at  M he  pre.scnt  wBderness.  and  the  more  , 

assure  the  proi-perity  of  the  Unit",,  ’’‘‘p'  >1’^  got  ernor  said  ;  “Re-  fhciie  steps  lead  hack  to  mdmdua 

1  >1.  fir-f  i  f  cr}  ihaf  fiTiii.vtii-  are  not  permitted  to  In-  initiative  and  away  from  artificial  j 

i  trade^’Y^  in  faVt  deor-ndent  on'  mo-  securities,  except  |  measures,  the  more  rapid  will  be, 

'ci-Acia  in  tiiti  it..*--  J  ,  inotcs  anci  bouds  of  the  Roverument  jour  proeress  and  the  more  Folid  our 

ithi«  'Mir.c  2411  ,/i' V  -  ^  I'nited  States,  nor  are  they  j  f^roiind  for  permanent  improvement.  I 

n  !  I  t  aiitliorii'ed  to  invest  in  obli^rations  of  I  “Jn  its  process  of  convalescence  j 

nYn.i'Yi  hv  ihY  '  1  YY-’I*  The  esRcnIial  i  ILio  world  will  reach  the  turnins 

’  \Y.nt*5  nr-  1  '  Pi*incipk'  of  the  I'odcral  Reserve  Act  I  point  w  hen  the  force  of  the  economic 


PURPOSE  OF  BANKING 

Cverr  dollar  deposited  with  the  book  1»  a  dollar  applied  towards 
financing  home  industries  or  business  enterprise.  It  is  at  once  thrift 
nod  expert  finanee  to  maintain  a  saTings  account. 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


I  MONTREAL  OFFICES 

Transportation  Bolldlac,  cor.  St.  James  and  9t,  Fraaeals 
I  Streets. 

j  till  Ontario  East.  roe.  Oaridsno  StresC. 

'  Cor.  St.  Tawrence  Bontevard  and  Mouc  Rojal  Arenoe. 

I  I.tld  tTellincton  Street,  Verdun. 


tout  i.!!  evidenced  bv  fbe  fpp  nmm  'UP  imanciHi  inrereMS  01 

rur,  figure.-!  f„r  m.tnufacture.  Tt  »he  great 

Uhonld  be  borne  in  mind,  ^ow- j  Refits  which  would  acert.e  to  Ame- 
Icver.  that  thia  proce.a  of  offsetting !  commerce  ,-,nd  in- 

d.minishlng  returns  in  agrieniiure  S' 
mereas.ng  returns  ,n  manufacture  - 
tntolves  an  fiver-expand.ng  market 

1  for  onr  manufa-'tiires  and  that  sncli ;  ,,  1 

an  expansion  point.s  unmistakablv ,  ] 

and  inevitably  to  the  extension  of  our  ,  | 

foreign  trade.  1.0  .,eo..r.-„,i  ..caic.. 


G  ie«-  tJiat  a  nation  e.an  take,  there- j,, 
[fore,  nanielv.  that  of  the  .standard  of,,. 
Il.ving  of  the  rnasso.s  of  the  penple,  ‘ 
Fwe  must  have  foreign  tr-ndc,  to  anj 
!  cve  r< increasing  »  xtent."  i 

Home- Trade  .\(»1  t.noiigh.  ,  v 


gress  in  ih"  ini.t.ua 


Let  us  furnish  you  with  particulars  regarding  any  ^ stves  an  ouiiei  ,0,-  surplus  pro  to  invest  in  ohiig'attons  of 

foreign  markets  you  are  interested  in.  «o  ;  ^  The  essential 

ivetibs  price  demoraliz.aiion.  Although  ]  ^ 

IK  .4DCDf  A  1  DA  K.IL*''  . 

I  Iwl  KHvl  /V  I  KA\,  |\J  I  .nintl  f  tbat  the  Federal  Reserve  system  caii 

I I  ▼II  LilVI#mL  Ur^J  ▼  ffXr  :  mn-oi  .ance  can-.  oifectivo  aid  to  foreign  cotin- 


OF  CANAn.V 

2ie  BRANCHES  IN  CANADA 

Ab«ii«»  In  Gr.««  ■rUuloi  ENCI.AND— U»»d»  JMI.AND  —  Nonh.m  B«nkln«  Co..  I  Imlled. 
Bank  Llaiicad.  London  and  Brmnctana.  BelUdl  and  Brancbca.  .Ageiica  In  FRANCE, 

arOTLAND  —  Thn  Cnmnerrlal  Bank  of  Lloyd*  and  National  ProTlodal  Foralpo  Bank, 
Scoilaod.  UmImA.  Bdinbuttk  and  Branchaa.  Limited.  Oradit  t  yonnaU. 


Efficient  Banking  Service  Means: 

. . 


j  wasteful  delays  that  impedp  an  im- 
Hiir  (iold  Holdings.  I  mediate  final  advance.  We  have  to 

line  on  our  large  gold  hold-  >bto  the  complete  dark- 


ingK  he  said  : 


ness  whence  we  begin  to  emerge  to 


im 


tOANS  available  when  cir¬ 
cumstances  demand  and 
eonditiona  warrant,  at 
fair  rates  of  interest; 

Practical  asaistance  in  the 
solution  of  business  problems ; 

Development  of  Canadian 
industries  on  a  sound  basis; 

Prompt  remittance  for  bills 
placed  with  any  branch  of  the 
bank  for  collection; 

Adequate  foreign  connec¬ 
tions  to  provide  for  Canadian 
exporters  and  travellers,  the 
most  efficient  facilities  for 
collections  and  remittances. 

All  these  services  The  Bank 
of  Toronto  affords  to  its  cus¬ 
tomers.  With  its  system  of 
branches  and  agencies,  and  its 
policy  of  employing  its  funds 
exclusively  in  Canada,  it  is  in 
a  position  to  render  practical 
service  in  the  solution  of  3rour 
business  problems. 

Consultation  with  our  near^ 
est  Manager  is  invited. 

Capital  s  $5,000,000 
Keservet  •  $7,000,000 

lacorpontei  ttSS. 


'  'll, o m r.'- 5*^11  u']'”'*  ^VIH  I’l'ib'-'ipl'"  of  the  Ucdcral  Reserve  Act  point  when  the  force  of  the  economic 

l  \!  Ivi'  ‘rf  ‘  .  T”'-"-  ‘housht  will  have  conquered  the 

'  '  !*' Governor  Harding  went  on  to  say  sway  of  fho  political  point  of  view, 

i  tv.  '  tbat  the  Federal  Reserve  system  cau  U  bile,  in  some  respect.s.  thing.s  ap- 

Ji, ,  V.,-  1*^^  ibipoi  ance  c-"!n- ,  ,.g,„jp,.  cifedjpp  ^id  to  foreigti  conn-  pear  to  look  darker  lhau  ever,  there 

(I'icR  by  maintaining  a  strong  bank- j  is  no  doubt  that  the  forward  march 
1.  'I'lbortarit  ij,g  position.  "The  marketing  of  of  the  economic  thought  lia.s  been 

_ttings  in  fiii.iiicial  an, I  busiiiesa  life |  issues  in  thi-  country  i.s  ef-  very  marked  and  determined  and 

tang  upon  pei  ceittagr.s  of  les.s  than :  readily  in  the  pres-  that  in  the  end  we  may  confidently 

m  i  '  cent,  and  the  a\era«e|pj,f  rircunistance."),  when  the  posi-  exi-.ect  it  to  prove  irre.sistible. 

_  |rp'luetion  from  normal  business  dur-j  tmn  of  the  Federal  Reserve  hanks  i.s  “We  are  apt  to  overlook  progress 

—  j  uig  tbp  eiiiiie  peiicd  o,  a  depression  strong,  Ilian  was  the  case  two  years  made  under  the  discouraging  ira- 

niaj  be  undei  lo  per  cent.  .\  change  „go  v  h^n  the  situation  was  the  re-  presston  of  the  many  needless  and 

n  III  foieigii  tiade  representing'  only  5  vprr.e.  '  wasteful  delays  that  impede  an  im- 

,  pet  cent  .of  total  commerce  mav  iliir  (^olil  Holdings.  I  mediate  final  advance.  We  have  to 

Uome  of  our^imm!r-am  -MdiistHes  in  IT'velliug  on  our  large  gold  hold-  '"ok  hack  into  the  complete  dark- 
,  some  of  •(  ui  inip(ir,aiit  ,ndustiies.  Inijpi^j,  .  upgs  whence  we  begin  to  emerge  to 

I  cone  iision.  he  said:  |  large  part,  probably  40  )>.c..  of  remember  that  we  need  no  longer 

I  roreigii  Irude,  (Pp  vvorlil’s  gold  stock  is  Iield  in  thi.s  dread  bolshevism  as  a  social  menace 

;  “The  welfare  of  other  nations  is  so  country  and  much  interest  naturally  endangering  the  world,  that  iinna- 
i  closely  interwoven  witli  that  of  iheiallaches  cverywliere  to  any  qtiestion  tural  obstructions  in  the  way  of 
t.’nited  Slaie.s  lha  if  the  auesion  of|as  fo  how  the  bankinc  resources  ol  trade  are  fast  crumbling  down  and 
j  oil”  foreign  t fade  is  to  l>c  interp  'eted  tlie  coimtry  can  1>e  utilized,  without  that  all  sorts  of  ivild  theories  are 

,  vvitli  any  degree  of  lirtadlh  what-  (ietriment  to  domestic  interests,  in  making  room  again  to  old.  sound 

I  ever,  it  slioiild  lie  considerci  in  ihe  liringing  aiioiit  a  gradual  re.storation  ^bd  traditional  thinking, 
liglit  of  tile  tr.sde  of  these  other  tia-lof  more  normal  eotulilions  abroad.  Aeoessitv  of  Gold  Basis, 

tions.  'I'liere  can  be  uo  final  recov- ,  “Such  a  subject  is  entirely  too  ...  ...  '  .  ,  ’  . 

cry  of  the  domestic  trade  in  anv  na- ■  conipi  cliensive  to  admit  of  any  dis-  [.  healthy  development  the 

tion  until  the  normal  in;-. rnational  eussion  on  thi.s  occasion,  and  I  must  ma  igncd  conferences  ha\e 

tra.Ie  relations  which  a!on.->  support ,  content  myself,  therefore,  with  r,.nv-  helpful  if  not  a  decl- 

the  great  inreniati.'.nal  divis  on  of  la-'ing  th.st  the  Federal  Reserve  Board 

lior  can  'ne  re-establislied.  has  a  full  .appreciation  of  the  import-,  ‘  tairly  complete 

"Thus  conception  of  the  real  na- '  «nce  and  magnitude  of  the  work  that  «’"m>iiat.on  of  plans  urging  the 
fiire  of  both  domesUc  and  interne-  T'c  done.  I  may  add.  however.  <;oioo<'Uia ms  of  the  world  Irom  , he  1 

Itional  tra,le  in  modern  tndnstrial  ”  -  t^tM  hoih  the  Federal  Re.serve  Board  I 


To  the  Holders  of  the 
THIRTY. YEAR  SIX  PER 
CENT  FIRST  MORTGAGE 
GOLD  COUPON  BONDS  of 

AMES  HOLDEN 

McCREADY  LIMITED 

Due  1st  APRIL,  1941 

The  financial  statement  for  the  year  1921  submitted  at  the 
Annual  General  Meeting;  of  Sharehelders  ef  Ames  Holden 
McCready  I.imited,  held  on  the  26th  day  of  Amril,  1922, 
A  shows  a  debit  profit  and  loss  balance  for  the  year  of  $1,201,838. 
It  would  appear  that  thi.s  loss  ha.s  resulted  from  general  de¬ 
pression  in  trade,  liquidation  of  inventories,  etc. 

The  Company  has  defaulted  in  the  payment  of  the  interest 
on  the  above  mentioned  issue  of  its  First  Mortage  Gold  Coupon 
Bonds  which  became  due  on  the  1st  of  April,  1922,  and  has 
announced  that  some  general  scheme  of  reorgamzation  Is  ne¬ 
cessary  in  order  to  provide  additional  working  capital  te  anable 
it-tb  continue  in  operation. 

The  Company  is  largely  interested  in  Ames  Holden  Felt 
Company  Limited  and  in  Ames  Holden  Tire  Company  Limited, 
both  of  which  have  been  operated  as  subsidiaries  of  the  parent 
company.  These  companies  have  outstanding  issues  of  First 
Mortgage  Bonds  and  are  largely  indebted  to  trade  creditors. 
The  bond-  of  the  subsidiary  companies  are  guaranteed  as  to 
principal  and  interest  by  the  parent  comply.  It  would  seem 
apparent  that  a  general  plan  of  reorganization  must  involve 
both  the  parent  company  and  its  subsidiaries.  Protective  Com¬ 
mittees  have  been  formed  to  represent  the  different  classes  of 
bcndholderj  of  each  of  the  three  companies  interested.  The 
ordinary  creditors  of  each  company  will  also  be  represented 
by  Committees. 

In  order  to  protect  the”  interests  of  the  First  Mortgage 
Bondholder.-!  of  Ames  Holden  McCready  Limited,  a  Bondholders 
Protective  Committee  has  beei.  organized  with  the  following 
•members: —  - 

EDWIN  HANSON 

flanson  Bros.,  Investment  Bankers 
MontrogJ 


JAMES  HUTCHISON,  C.A. 
Messrs.  Riddell,  Stesd, 
Graham  &  Hutchison 
Accountants.  Montreal 


JOHN  M.  MACKIE 
Financial  Agent,  ■ 
MontresJ 


“A  lai'gt'  part,  probably  to  )i.r..  of  that  wr  need  no  longer  j 

ttie  wnrlil’s  gold  stock  is'lield  in  thi.s  dread  bolshevism  as  a  social  menace 


Aeoessity  of  Gold  Basis. 

“In  this  healthy  development  Ihe  : 
much  maligned  conferences  have  I 
played  a  most  helpful,  if  not  a  devl-  ; 
sive  role.  One  of  Ihe  outstanding 
results  has  been  .the  fairly  complete  ; 
eliniinntion  of  plans  urging  ihe 
emani  ipating  of  the  world  from  thei 
deuomination  of  gojd  as  the  ultimate 


Thi.s  Committee  is  organized  for  the  sole  purpose  of  pro¬ 
tecting  the  interests  of  the  First  Mortgage  Bonds  deposited 
under  its  control.  It  i.s  earnestly  recommended  that  you  de¬ 
posit  your  bonds  with  this  Committee  by  sending  them  in  at 
once  with  the  .April  l.st.  1922  and  all  sub.sequent  coupons 
attached  to  The  Royal  Trust  Company,  at  its  offices  in  Mont¬ 
real,  Toronto,  Quebec  or  Winnipeg,  or  to  the  Bank  of  Montreal, 
47  Threadneedle  Street,  Ixindon,  K.C.,  as  agents  for  the  Royal 
Tru.st  Company,  Depoisitary  under  the  .Agreement.  Registered 
bonds  must  be  accompanied  by  instruments  of  transfer  e.xecuted 
in  blank.  Transferable  certificates  of  deposit  will  in  every  case 
be  i.ssued  against  the  deposit  of  bonds.  Bonds  will  be  received 
for  deposit  up  to  and  including  the  20th  of  June,  1922. 

Copies  of  the  Bondholders  Protective  Committee  Depo.sit 
.Agreement,  under  the  terms  and  conditions  of  which  the  First 
Mortgage  Gold  Coupon  Bonds  of  Ames  Holden  McCready 
Limited  will  be  deposited,  have  been  lodged  with  the.  Depositary 
and  one  or  more  copies  of  the  same  »iU  be  delivered  to  any 
bondholder  on  demand. 

Montreal,  April  27,  1922.' 

~  ,0b  behalf  of  the  Connmittee. 

STANLEY  MaePHERSON. 


I  clety  .shdiild  prevent  us  irom  revert-  I'Tderal  Reserve  hanks  must  svstem.^, 

II.  lu  leveii  ,  .  ...  I  schemes  which  were  so  much  in  ovi- 


jthan  .adndntstrat'ive.  The  row  ers  of  '  ^o  '-’P’^rate  in  devising  plans  that 

1  the  Federal  Reserve  hanks,  v.iib  re  1  "  unduly  vast  aceu- 

Isperi  v.orh  10  domestic  ,m.1  ic  .-m  '"‘u  •'»  Position  of 

transaciions.  are  elearly  defined  iDi'‘',*]^f'  service. 


iiig  to  the  fnolishlv  selfish  mercan- ! '’’’serve  the  limitations  inii)o.-!e,l  up-  « mmi  werc.oniucn 

I  tile  doetrines  of  the  eighleenth  een- i ’he  statute.s  under  , 

iiirv.  We  should  strive  to  obtain  all  i  operate,  and  that  the,  o 

of  the  trade  of  the  world  that  in  a  fuuf'ions  of  the  Federal  Reserve  I  [sluiti  lo  the  gold  basts,  the  more 
I  .lir  field  with  free  competition  we.^’oard  .ire  niainly  supervisory  rathri  i ’’’’’’le  wHl  be  Ameticas  dut.v  to 
-  -  ■  ,1.  1  vuiiipeiiu  .il  "e)  .  The  nnn  nf  eo  operate  in  devising  plans  that 

ii'S  hl  t  Di  ouilh  oiir  own  ^'tfir'ianrx  i  '  Dfin  annMniPTrHin  <*.  i  nr  pOT' eK-*  Ol  '  i  i  v  .  «  ,  ,  * 

^niiii  1  ni..M  niir  DAMI  f'Tru  .enr>.  Ppriprai  nexcir-x'  hanL-t  v  ifh  u«  i  woulfl  brmc  liFr  unduly  vast  acru- 
I  have  no  fivmnatln'  mwpvpi*  with  t  eciPiai  i<®ser\f  nanKS.  v  nu  ip  .  u  .  *  .....  it 

*1  .  i.'  ‘  1.  \  ^  ”  iAncri  v.nMi  in  ijnpiocti.o  niulat.ion  Of  ^old  into  a  position  of 

those  who  would  wish  Amenta  to '  domestn 

’grab  more  than  her  p-oportiDnate  '  ALong  the  thousand  Mens  for 

share  of  the  world  *-ade  '  the  Fede;'.-!!  Kecerve  Act-  .among  me  icousann  .-teps  lor- 

.  vvh'  I  ^  .R-hich  i  mentioned  before,  at 

Mhile  the  first  fru.ls  of  such  a  l.xtrorts  irom  .vet.  least  one  wUl  be  taken  with  the  as- 

i  '  ‘‘Subject  to  the  approval  and  Te*u*  distance  of  the  American  banners' 

i  latipns  of  the  Federal  Keserve  Board,  acceptance  \A’hen  the  proper  time 
-en^e.  it  is  impossible  for  u?  b-"*  ipaiu- ( ^acb  Federal  Reserve  bank  has  pow-  comes — and  some  of  the  ttrongesr 
tain  such  ti  ade  unless  we  are  fitted  pj.  jg  ,^03]  jjj  bullion  ;  European  countries  will  be  reaily  to 

.0  noia  It  in  an  open  field.  More- ;  bnme  or  .abroad,  to  make  loans  1  return  to  their  antebellum,  or  a  up- 
over,  to  the  extent  that  v*  e  should  at-  ^thereon,  and  to  contrai.'t  for  loans  of  jdified.  system  of  tree  gold  payments 
j  tempt  to  obtain  a  aispropoi-tipnatej  gold  coin  or  bullion,  giving  therefor,  i — ■we  may  find  It  timely  to  go  betoie 


Secre^rv’’?  Address  : 

S04  Bank  of  Toronto  Building, 
St.  James  Street,  Montreal. 


Secretary. 


to  repeat  that  this  would  be  onlv  one  included  Hon  Edmund  Flatt.  vice 
of  man,-'  other  step?  and  one  of  the  sovernor  of  the  Federal  Keserv? 
final  ones,  safe'v  to  he  t.aken  onlv  i  Board;  .Tohn  P  Miicheli.  a  member 


.  .  .  “Amnne  the  Ihonsand  -fpne  for  irt......  luu-.  -.jus  -'u-jiu  i-ruiii'  oiii;  .-u',uiueu  -rion  Lomum  ria".  '  icr 

the  Fed'!;-.'!!  Kecerve  .nCt-  w.iul  whmh^l  mentioned' before  ^  It  ’he  Federal  Reserve 

Fxtrnrts  ITom  .vet,  1ea?t  one  wUl  be  taken  with  the’as-  j  Boat’d :  John  P  Mifcheli.  a  member 

.0 .1,. ,ppro,-.. .,pa ii35n“'o; ‘‘‘nV  Im.mlp'bi;”.."  A"'''""”',. ' s! '‘t  , 'S'™" 

•--.n  fun.-  nmmar  'B,pk  ol  5L-  Yorkr?oi:oor>  r 


1  latipns  ol  fbe  Federal  Reserve  Board,  acceptance  M’hen  the  proper  time 
I caci:  Federal  Reserve  bank  has  pow-  | comes — jnd  some  of  Ihc  strongest 
er  to  deal  in  gold  coin  and  bullion  ;  European  countries  will  be  ready  to 


-Amerira.n  *  rodits 
But  whether  I  be  right  or  wrong 


Bank  of  New-  York;  Governor  -i  U 
t  sikins.  of  the  Federal  Reserve  Bank 
of  San  Franriiiro;  Governor  B  A 
McKinney,  of  the  Federal  Reserve 


in  this  assumption,  there  cannot  be  Rank  of  Dallas:  Governor  .T  Z  M’H^r 


BANKo^TORONTO 


.siiouiii  I'uiner  view  tins  question  in.establish  agencies  in  such  countries  h.ihillt.ition.  Just  as  much  as,  be-  -  -  — . .  . ir-oao,-,i  u  i  f  .-i  i  i 

its  liroadest  aspect  and  answer  the  ]  wheresoever  It  mav  be  deemed  best  :  fore  the  creation  of  the  Federal  lie- 1  consistently  broadiug  our  discount  ''Cs.  rv  e  imnk  ol  (  lev  eland 

question  as  to  why  we  should  have;  for  ibe  purpose  of  purchasing,  sell-  serve  system.  British  bankers  grunt- I '«:'»’ket.s.  The  I'lirther  wc  advance  A.  .Morss  of 

internalional  trade  liy  recognizing  i„s  and  collecting  bills  of  oxcbangc.  od  large  acceptance  credits  to  syndi- |  iu  rcRard.  the  clearer  will  it  lie-  l■c(leI.ll  iteserve  bank  04  Boa- 

why  the  world  must  have  interna-  and  to  buy  and  sell,  with  or  witliout  rates  of  American  bankers  in  limes  cobie  to  all  that  a  world  wide  relia-i* 

lional  trade.’’  its  indorsement,  throu.?h  such  cor-  when  excessive  gold  exports  threat-  ble  discount  market  will  prove  the;  - 

- -  respondents  or  agencies,  hills  of  ex-  ene.i  our  country,  so  we  ought  to  be  j  keystone  of  0..1  entire  banking,  vvviiii  nivK  iwitFrTnir 

liA’I’E  i'I.EARi'NGS.  joliange  (or  acceptances  arising  out  placed  in  a  position  where  we  can  j  **’'''*cture.  I  i«r-t  lUK- 

I  of  artual  commerrial  Iransnctions  offer  tlie  services  of  .American  hank-!  Sir  Felix  Sclr.i.uer,  Bart.,  a  prom- I  U-  V.  U.iton.  piesident  of  the  'I'. 

Sherbrooke  eiearings  for  vvcpk  end- :  whicli  have  not  more  than  ninety  in,g  syndicates  lo  strengllien  and  |  inent  London  banker,  was  one  of  the  Ilaton  Goin)>any.  Toronto,  has  been 


TROB  F.  HUm, 

0,'ncc'r.''  Tl'atiw*ST„ 


liATE  I'l.EARINGS. 

Sherbrooke  eiearings  for  week  end 


MMl  it  BANK  IHIIEUTOK. 


Shprbrf>akr  rieannss  for  wopK  end- 1  wliicli  have  not  more  Ihan  ninety  I  in.u  syndicates  to  stren.sthen  and  |  inent  London  bi 
ing  titti  May.  1922.  $1,1,34,67:1,7.5;  to-'dayr.  lo  run.  exclusive  of  days  of  1  pioieri  K.uiopran  rountrics  slrivins  1  giie.st.s  of  honor 
tal  for  <  orre spnndin,"  week.  Ma:.  .  .craep.  anf]  whirh  bear  the  .signal ure  I  to  return  lo  an  unadulterated  gold  dition  to  prominent  bankers  from  j  B,"nk.  to  fill  the  varaney  paused  h.r 
1921.  $1,894,883.59.  |  of  two  or  more  respon.silile  parlies,  ■  rt a nda id.  It  is  unneces.sary  fot  mc  .  N''w  A’ork  and  cuher  e.astern  (  itk;  ,  ithp  deaUi  of  Sir  .tohn  Eaton, 


The  gue.sts.  in  ad- I  plecied-  a  director  of  the' Doniinioa 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  20,  1922. 


BOND  MARKET  NEWS 


United  Financial  Corporation 

Limited. 


A  Service  of  Value 


New  Financing 
in  Prospect 


A  BUSINESS  connection 
with  this  Bunk,  which  is 
in  daily  contact  through 
its  own  Branches  with  all 
parts  of  Canada  and  New¬ 
foundland,  tl[ie  West  Indies, 
Central  and  South  America, 
as  well  as  with  London,  Paris. 
NewYork  and Bareelona. will 
keep  you  in  touch  wiih  wcrld- 
wide  fir.anci.U  and  indust'-i.i! 


DIRECTORS; 


Sir  Chiirles  (ior.doii 
.1.  Brown,  K.<'. 
f  Imrles  C.  Bnteheidor 
Miiior  H.  B.  Mut-Doii^i! 
Hoherf  Adiiir 
D.  Black 
(•(oruc  t-'liahyoii,  .fr. 

I..  Bolt 

Sir  liorljcrl  Bolt 
A,  r,  !t.  fVilliains 


President 

•  Viec-Presid?nt 

•  A  lee- President 

•  A'lce-Presideii< 
C.  K.  Hosmer 

i\ni,  AleMaster 
(■harll•^  Mee;-di1h 
I',  tv.  'lolson 
Bon.  Snicaton  Dliite 

Secret  art  -ITfasiircr 


Ne.ahiti.  Tlioniron  Jv  lonipiiny. 
Limited,  the  well-known  inveslment 
bankers,  in  a  short  review  of  <<ni- 
ditions.  state  that  the  stroti:;11i  of  the 
bond  market  continnos.  and  deelin- 
ins:  money  rates  indicate  that  it  v.  ill 
continue  to  do  .so.  There  is  n  snr- 
phis  of  idle  money  which  i.s  not 
needed  at  iirc.seiu  in  tomnicr.'iai  nii- 
dertakin.its,  and  until  that  .surplus  is 
fully  emjdoyed,  the  prieca  of  hieh 
,;trad<*  securities  will  eontinne  to  :ul- 
vanee. 

i  As  conditions  Kiadu.tlly  leliirn  to 
,  ntirnial  llie  allracfive  Ion,:;  term  iu- 
j  vestments  now  availaWe  will  ne 
taken  off  the  market  tind  investd’s 
will  then  have  to  lie  eohtent  witii 
low  yields.  Such  a  thin,;;  :;r.  a  7  p.e. 
first  morteasc  bond  will  become  a 
I  thins  of  the  past. 

Havins  regard  to  tl;c  f’.hove  the 
firm  n;  S  7  the  purchase  of  t  oKvtad 
bonds  to  the  utmost  capacity  and  re- 
,  commend  the  sale  of  all  shont-tenn 
'  securities. 


j  The  foilowiir.  is  a  list  of  (l6l»en- 
:  lures  rriiorlcd  for  sale: 

I  Borrower  Amoiint  Tenders 

i  elosp 

1  Alberta  (I  nifcd  Ir- 
I  rraation  Dist.i...  oo^'-bOU  .June  I 
I  Calaary,  .Mt.o. 

:  tSciioo!  Bd.)...,  ;’8n  pi'b  .May  -2 

I  Vernon.  B.t’ .  llT.oOo  \la>  22 

I  '.'oboiir.e.  Out .  12.U0M  May  ■-'ll 

j  Terimii.  B.C.  — Tenders  are  invit¬ 
ed  up  to  May  22.  IP22,  f,)r  the  pur¬ 
chase  of  .f:l7..o00.  fl  per  cent..  15- 
[year  cleeiric  liol'i  c.vtencion  d.'ben- 
jlnr.r.  The  detentiires  will  be  m;ide 
I  in  either  $3'h  or  .ft i, 000  demmiiivi. 

I  t'ons  bearins  eniipons  payal.le  Mav 
I  15  and  November  15.  at  any  branch 
j  of  the  Bank  of  Atfipyi-paj  jp  ('e.n.ida. 

I  .New  York  or  1  .andon.  En.cland.  .1 
I  Edwards,  clerk. 

I  (  iilirary.  Alta.  Tha  Cslcai  y  fchool 
.  Board  will  recciie  tenderi  nn  to 

:  innn.  May  22.  1l'22.  for  tba  pur- 
j  fhase  of  ?2]0.i'0ti,  f,  per  rent..  20 
I  fnctti’i'ient.  and  ^70,oo0,  ii  |«er  cent., 
15-inst:ilment  dehciunres.  D.  ('■. 

j  Ba-.'ie.  .speretar.v-trcasiircr 
!  Cohoiirtf.  Bill.— Teiuh  rs  will  b..' 

:  reeei\ed  nji  to  May  20.  1022,  foi'  the 
:  intfi  hase  of  .'?12,000.  20-insialment 
i  (letienlnres.  -Mternative  b  ris  nr,a 
asked  f.ir  bonds  bearin.a  5'..  or  o 
•per  (  lit.  Edwtnd  Doody.  Ifasiurr. 

I  I r.ti)it.'iis  fill's,  t)ii|.— The  inivato 
hiills  eemniiiiee  of  the  Pi  ivaiebal 
!  Le,:;islaiurt'  ■on  .\pril  11.  pii-sed  a 
!  bill  authorizing  the  issuing  of  .«25.- 
i  0(10,  lO-ycar  debentures  to  nay  off 
!  a  f'oarinu  debt. 

M  ,i'>(!sle:  l..  On!.  -  The  Bo.-rd  of 
lletiltli  V  ill  reoitrst  the  ei;  i  loineil 
to  rnbmil  a  by-ltiw  at  ne\i  iimni(  i- 
pal  ele'tion  to  provide  .<Cs,.‘,i.(i  for 
•  an  ineineratni . 

I  Rocky  Moiiiiiitiii  House.  Ilia. 

^  P.y-li’.w  iiassfxl  iiuthorizinc  of 

].‘?I2..0(0  for  purchase  of  site  ami 
,  (  l  ection  of  si  bool. 

Jit.  Thomas,  Out.  Thf  city  econ- 
cil  is  nnrii'C'dnrl  n.«’ 1o  w  In  n  the 
Ic'.:  t  time  to  stibni’  .a  b.v-la\.  ‘o  tiie 
I  I attmtiyers  for  the  ismnn.s  of  .^I2b.- 
I  oOo  dcbcnttires.  The  nion^y  is  to  bej 
Miscd  for  tinproxements  to  t'i'  .-'ly'sl 
gas  plant,  j 

Sydney  Mines,  X'.S.  -The  ra'.M'ay-' 
.  ore  will  lie-a.sked  to  vote  on  n  by-l.iw  toj 
(borrow  $200, ooo  for  water  inirpmes.  ■ 

Roekitiinl,  (Bit.  On  .April  15  thei 
I  intcpayers  carried  the  by-law  atitli-| 
I  orizing  the  isstiini:  of  .*10. "Oo  de- j 
bentnres  to  build  transmission  lines  i 
in  the  town. 

j  Keiieni,  Out.  The  board  of  ediica- 
tinn  lias  asked  the  eonneil  lo  allot 
?5i).ooo  for  iho  bnilriin?  of  another 
rchool. 

hitcheiier.  But.  1'he  srhoid  tioard 
j  ha:-  applied  to  the  city  coiiin  i|  for 
janthorily  to  issue  Sld2,ooo.  :!o-year| 
'I'  boiitiires  for  a  new  scliool  | 

Last  /orrii  I'np,  But.  Tltr  comicilj 
ici.'sed  a  by-law  :u;iliariz'ng  the  issti- 
!  in.g  of  *12.,ii00  (b'lielit  iire.s  foi  ;i  new 
'  ::ctir.'ol. 

Bolton.  Bill.  Tlie  town  will  be 
en-ciina  a  new  town  tiall  ;>i  a  cost 
of  *.'..000. 

PelcrIiorolUfli.  But.  OP  .Aprd  18 
,  the  r onm  il  passed  :i  by-law-  prm'id- 
I  ia.c.  for  the  issnin.e  of  $.5o.iioi)  riein  n- 
'  luri'.s  for  iiiniro\  I'lneni:-  to  the  ele<- 
tr:i  li'sbt  sy.sti  in. 

I  Mimieo.  But.  On  .'pril  10  tln'i 
'otincil  passed  a  iiy  law  providing  lot  i 
!  tlie  ^s-iiina  rd  Sifld.iNio  debentures  ioi 
I  sebool  pnrn.'i.ses. 

I  .''inieoe.  But.  Board  of  education 
jri(|uest(d  the  town  coninil  to  issue 
(lebenliiips  t't  provitle  $1e0,00o  for 
j  (1-room  addiliari  lo  south  scliool  and 
'  rrc(  tion  of  S-ronni  s(  bool  in  north 


OUR  semcf  -has  a 
very  practical  value 
/cr  you  and  your 
business. 


ion  regarding  occurltles  gladly  furnisiud, 
<'a>rrespondencc  invitc.l. 


The  royal  bank 

OF  CANADA 


Head  Office:  112  St.  Janies  St.  -  Montreal 

■(OCONTO  orr.WVA  I.ONDO.N.  EnS. 


Total  RcsourcQ$ 


(  \.N.  t.OVERNMI'M  LOAN 

(  ami:  as  nb  St  ri’risi:. 

Nesbitt,  Thomson  &  (  o.  comment 
that  the  ani’oiinccmcnt  of  it  Canadian 
Oovernmeiit  loan  in  New  York  came 
as  no  surprise.  ;is  it  liad  been  .aen- 
ertilly  felt  that  at  least  part  of  the 
Oovernment  reqnirementa  would  lie 
olil.ained  outside  of  tin'  country.  'I'lie 
price  tinl  terms  arc  considered  sat¬ 
isfactory  and  the  money  was  bor¬ 
rowed  with  less  difficulty  and  at  a 
much  lower  rate  tlnin  ,in  Canada. 
Additional  borrow  ins  will  have  to  be 
done  before  tlie  end  of  the  year 
part  of  wliieli  will  niidmilitedly  be 
carried  out  in  •  aruula.  Sliocld 
fstcrlins  iirijirovc  the  low  inoiicy 
rates  presently  riilins  in  l.ondon 
would  make  iiossible  ilic  is.snaiui'  of 
,1  loan  in  that  mail.cl  .\s  .‘■liown 
by  the  price  ohi;iincd  recently  (''7C. 
for  .8 1  on. 0(1(1, ('((HI  5  p.c.  tiomls  ma¬ 

turing  ill  IIP  years  .in.l  (  tillable  in  2o 
yeursi  -Canaibi's  eredit  is  liisli, 
<  (iniparalUeTy  .speaking,  bigln'r  than 
tlmt  of  iinv  ntdion  oiitsiib'  of  lio' 
fnilod  Slates.  ||  our  bisii  en'dii  is 
lo  be  maintainori  tlie  present  condi¬ 
tion  of  our  government  owned  r;ii,l- 
wtiys  must  be  speedily  altered. 


NEW  ISSUE 


The  Investment  of  To-day 

The  tremendous  commercial  importance  of  radio  can¬ 
not  be  over-estimated;  no  invention,  not  excepting  the 
aeroplane.  automobile.  telephone.  telegraph,  has 
attracted  such  widespread  general  interest.  Radio,  it 
is  agreed,  will  eclipse  all  other  inventions  in  the 
breadth  and  sphere  of  its  importance.  .An  industry 
running  into  hundreds  of  millions  of  dollars  has 
sprung  up  almost  over  night. 

To  partially  meet  the  requirements  of  the  Canadian  field 


WAYAGAMACK 
PULP  &  PAPER  COMPANY 
LIMITED 


FIRST  WORTGAGE  BONDS 


Due  February  1951 


Price:  and  intcrc.'<(  yielding  7.7.")' 


JEWETT  RADIO-PHONOGRAPHS 


inilTEIt 

will  manufacture  complete  radio  equipmenf.  having  a  range  of 
from  70  lo  2.000  mile.'.  It  will  specialize  in  the  nianufacturo  of 
a  Iladio-phonograpli.  coinliining  all,  the  ftafures  of  tin  .-ill- 
record  phonograph  with  a  radio  receiving  equipment. 

An  investment  in  radio  looks  like  one  of  the  greatest  opportnui- 
ties  of  a  lifetime  to  seetire  an  interest  in  the  rapidly  expanding 
industry,  where  profit,  possibilities  are  practically  unlimited. 

5Ve  consider  share.s  in  this  comptiny  offer  an  attractive  oppor¬ 
tunity  to  share  in  this  growth  and  expansion. 

Price:  $10.00  Per  Share 

A  drMcrif^the  cireuUtr,  CirittS  compiet*?  information  rrgartfitifi  the 
opove  investment  and  otitiininS  the  possihitities,  uiN  he  mailed 
upon  request. 


RENE-T.  LECLERC 


INVESTMENT  RANKER 


MONTREAL 
160,  St.  Jiimes  Street 


(*51  IfiMEn  > 


MBM  KKAL  BBAKB  TKIDE 

KETIHLS  SE(  (iNB  MBIM't.D.E 

The  Monlreal  Board  of  Tr.aib'  i.s 
presently  retiring  an  issue  of  SI  1 1.- 
nnn,  second  mortg.igc.  :iii-ycar.  5  p  c. 
bonds,  which  were  issued  on  .May 
I5lh.  1SM2.  Th(’  original  issue  was 
for  S2.5i'.(mO  of  second  mortgage 
bonds.  Inn  as  ihe  policy  bail  l>ccn 
followed  for  the  past  ten  or  tiflecn 
years  of  applying  all  surpluses  lo  the 
buying  in  of  these  bonds  ihey  liad 
been  redne'.'d  by  ,*105, inu,  leaving 
onl.v  .*111.(1(111  of  th('  original  bonds, 
vv  bicli  fell  diif  on  .M.ny  I5lb. 

It  was  staled  llial  tlie  ewenlive  of 
the  Board  ol  I'rade  ha.l  arranged 
vyilh  tiif  .•5im  Lite  ,\r;.nr:ince  (  o;n- 
P'liij  l(U-  ;i  lo:!ii,  scciiifd  by  iiiorl- 
;rige.  Iii‘nt,  (t  y  fl  llit  sc  llial  til  ing 
bonds,  as  well  as  the  (original  lirst 
mortgiifc''  boitd;-,.  to  lU(“  oMi'iil  of 
82..bi,(1i!(t.  w'bnlv  will  mature  on  llc- 
<  ember  l,s<,  next. 


Tborburn'Iweetman  &C 

Limited 

Inveitment  Jeeurities 

Royal  Bank  Bldg., 

ABEL.  7:!60. 


Government,  Municipnl  and  Gorporation 
Investment  Securities 


TORONTO 


SELL  HEM'REIV  KBM>S 
/  BN  niB  BE  HtleSS. 

^Toronto.  -  -Nn  issue  of  $2bf'.fa10  fi 
lier  ernt.  2n  year  insl.alimml  bon-ds  of 
th('  eoiinly  of  Renfrew  has  been  sold 
to  A,  1:.  Ames  &  (.ompany  on  a  bid 
of  till.:;:?,  on  this  liasis  the  money 
Aa  costing  the  municipality  approx¬ 
imately  a’.a  )ier  cent.  Ollier  bbl.- 
w  ere  as  follow  s : 

R.  I'.  Malihevv.s  5;  f'o  .  1rtl.12 
.M(  Lcod.  Voting.  MCir  A-  '  o.  and 
(  .  II.  Burgess  &  <.’(».,  If*.'!  121. 

Miiod.  Cimily  <t  I'o.,  Ida. 'll 
(iairrlnet.  Clarke  &  Co..  K'-n.oti.',. 
rt.tmiiiH'ii  Seeiiritics  Corporation, 
lii2.IiL 


Members  of  the  New  York,  fTik'njlo,  Boston, 
Cleveland  and  other  leadinji  Stock  Kxchango.s 


THE  STERUNG  BANK 

OF  CANADA 


Detroit 


Annual  Report 

Year  Ending,  April  29th,  1922 
GENERAL  STATEMENT. 


Preliminary  Offering 

at  $5  per  share—  Capital  Stock 


LIABILITIES 

Net*»  of  the  Bank  In  Circulation . 

I'eposil.'  not  hearing:  interest . 1 

I'ejxislts  bearing  intere*'  (inciudtr.g  intereat 
accrued  to  date  of  statement  i  . . 


I’Bt  Ai  SM  I  rh  ils  BU  I  It 

W  \K\SSB  (  (IMI'VM  BBMtS 

I’liblie  annonneement  of  an  offer¬ 
ing  by  Royal  Seciinlies  i  (trpoi  ation. 
of  .‘i75i'.Oilh.  Mortgage  ('ollaleral 

Trust,  2ii-y(av.  7's.  of  \VabasM>  (  om¬ 
pany,  Limited,  is  made.  i’roceeds 
of  the  present  issue  are  lo  Ik'  devot- 
(  (I  tovv.MKls  eri  i  tion  of  (be  <  (niipany  s 
new  mill.  l•;.\ten;iions  to  present 
til:-nl  ai(  neeessitateil  liy  tlie  steady 
inereasiiig  di  niand  for  the  eoinpany's 
Itnidtiels.  .Sim  e  1!m7  the  eomi»any's 
business  bits  increased  snlistaniitilly. 


Wireless  Improvement  Co, 


Due  <0  Dominion  rioe.».mmen: . 

Balances  due  to  other  Bank.'  in  Canada. 
Acceptances  unde.-  i..ettfrs  of  Credit.  .. 


SMIlRURBBKi;  .SI  I, I.s  IIBNBS, 


Sberbrooke.  The  C.ty  i  oiinei!  has 
;','■('(  pled  flic  tender  of  tlie  .Miinicijia I 
Bankers'  .\ssociaI ion.  I.  'nited.  for 
8I(i(i,iio(i  vvnrih  nl  5  |)  i  (  (  til.  bonds, 
due  .luiio  1st.  1'i42.  at  !i.'i.2t7.  This  is 
a  hetler  price  flian  tliat  nccntly  sp- 
(  iircd  by  the  city  of  Qiicbi  i  for  an  is¬ 
sue  of  .*(1(10,000  and  refirris  f.ovorably 
on  the  siaiiilit.v  of  the  ('redit  of  the 
city  of  Shi'i’lirookc. 


For  the  past  four  years  this  company  has  made 
sizable  profits  through  the  manufacture  of  radio 
(wireless)  telegraph  and  telephone  equipment  foi 
governments  and  the  largest  private  users. 

The  company  is  firmly  established  in  the  radio 
field  and  the  wireless  telephone  receiving  set  for  the 
home  is  one  of  the  simplest  forms  of  apparatus  that 
it  turns  out. 

Business  available. to  the  V/ireless  Improvement 
Co.  is  limited  only  by  its  ability  to  finance  the  busi- 
nes.s  and  it  is  for  the  purpose  of  raising  a  sufficient 
amount  of  working  capital  to  permit  of  a  quantity 
production  of  Radio  Receiving  Sets  that  a  public 
offering  of  stock  is  now  being  made. 

Our  aXIotment  of  stock  at  $.5  per  share  is  iimited. 
Subscriptions  are  invited  at  once. 

Write  for  circular  dcscrihing  in  deUiA  paat  accomplish- 
merits.  Valuable  patent  rights  and  profit  posslnilUies. 


Total  Tdablpdcp  to  the  Public . 

('appal  Stock  paid  np . . . 

Reserve  Fund . 

Dividends  unpaid . 

Dividend  No.  61.  payable  ISth  May . 

Balance  of  Profit  and  L'las  Account  carried  for 
ward . 


IMNBVER  (LMLN  I  A  SfBM.  (  B. 

MtKI  S  BIEEHIM.  Bl  BBNMS 

An  offering  of  bonds  of  llanover 
Cemciir  A  SIoiio,  Ltd.,  is  Ixing  made 
by  Ihr. Canada  Bond  Conioialioii. 
Ltd.,  of'  Toionto.  I'hi.'  isstie  is  being 
made  lo  iinanei;  the  cliange  from  a 
mail  lo  a  limestone  lu'ocess. 

'I'he  new  eonipany  will  lie  equipped 
to  handle  three  limes  tlie  (anaeiiv 
of  the  marl  idant,  and  a  eontrart  has 
iKen  made  to  dispo.se  of  the  riitiie 
output  for  fotir  year.'.  The  com¬ 
pany  slatted  operations  on  .stone  lasi 
year,  and  Is  n'W  producing  eapaeity 

Olltp'Jt. 


ASSETS. 

Current  Coin  held  hv  the  Bank . 

Dominion  Notes  held . 

Depo.'It  with  the  Minister  for  the  purpose  of  thi 

CIrcul.attyn  Fund . 

Notes  of  other  Banks  . . 

Cheques  on  other  Banks . 

Balances  due  by  other  Banks  In  Canada . 

Balances  due  hy  Banks  and  Banking  Correspond 
ents  elsewhere  than  In  Canada.'. . 


y\  IMtSBK  BBMi  '.ri:Mi|  Its. 

’J'(  ndci’.'  will  be  reeeived  until 
Monday,  .May  22nd.  by  the  city  ot 
Windsor.  Out  .  for  a  lioiid  issue  ag- 
gregatin:;  *1 .2.5 l,''4d.  tlie  lioitds  are  in 
fix  blocks  will  bear  inlerest  at  5*0 
pc.  and  (i  p  (■  .  and  are  repayable  in 
)o.  20  and  50  annual  instalno  nis. 

Two  hundred  ihoiisand  dollars  of 
the  issue  is  goaranlced  Jiy  Ihe  I’ro- 
viiieial  Government.  'I'lie  money  i.s 
to  lie  list'd  for  tioiising  piirpo.ses. 


.Nesbitt.  Thomson  Compaity,  Limit¬ 
ed.  manager.'  of  the  syndir  ate  float¬ 
ing  Canada  Sfeaiii'hipp,  2o-year.  7 
per  cent,  bonds,  reporl  tlie  bonds  are 
very  favorably  received  by  inve.sting 
pnlilir  and  tlial  dealer.s  partiripatins 
In  this  issue  have  sold  out  their  en¬ 
tire  coinmitnietitr. 


Dominion  and  Rrov-inrial  <Toy«rnment  Pecurlties 

not  cxcpodirig  market  varuc . 

Canada  Municipal  .Securities  and  Britl.sh,  For¬ 
eign  and  Colonial  Public  .Securities  other  than 

,  C anadian . 

Railvvav  .and  other  Bonris.  Debentures  and  Stocks 

not  exceeding  market  value  . 

Call  and  Short  (not  exceeding  thirty  day.'t  Tycar.s 
in  Canada  on  P.onds.  r'ebentures'and  .'oocks 

Other  Cu-eept  I.eans  .and  Discounts  in  Canaria 

(less  rebate  of  inte-esf)  .  l 

Overdue  f'eht.s  'estimated  loss  provided  fori 
Mortgages  on  P.cal  Estate  sold  by  the  Dank. . ... 
Bank  Premise*,  at  not  more  than  cost  less 

amounts  written  off . 

Lla-bilities  r.f  Customers  under  I.e-ters  of  Credit. 

as  per  contca . 

Other  .4ssets  not  included  in  the  foregoing  !!!!! '. 


E.  M.  Fuller  &  CX). 


BANK  STOCKS 


7  !',:e  f.shlo  shews  the  high  si.dlow  prices  of  bank  stocks,  with  sale.*  and  last  bid  q.iotatioruiup  to  Thursday  of  this  week 


Thursday 


Friday 


Asked  j  Bid 


Com  merer' 

Hocheliigi! 

M  ol.'Oti's 

Montrciil 

Nationa’ic 

Nova  Scotii 

Royal 


o  T  .«;oMrp.s,  r 
Toronti',  .*pril  2l>th.  ip; 


A  H,  WALKER, 

Msna^er 


We  offer  a  Limited 
Amount  of 

Manitoba 

Power 

Bonds 

frUirnttf-ed  hy  Ih-  H  itrnlpry 
r.l-rfrir.  Rijiltiay  C  •mpany. 

These  are  Piihilc  'I’tiliiy 
Bonds  of  the  fir.st,-claa.«. 
nr'X'ertheless  they  may  still 
bo  purcliased  from  n.p  at  a 
price  to  yield  above  tlie 
average  rate  of  interest  for 
so  high  grade  a  security  — 
— in  otlier  words,  at — 

lot  and  interest 
to  yield  6.90' h 

Wriii  for  d-9criptire  citcxUiir 


Sind  for  Offerint' 


BOND  PRICES 


Asoesto.r  Corporation 

Can.  Co.i.  Rubber . 

C anada  Car  •  ■ 

Canada  Cottons  ..  , 

Dominion  Cotton  .  .  .  .  • 

Dominion  Textile  C, 
Dominion  War  Loan  1925 
Do.  19.31 

Do.  1937 

Lvall  Ccnstruction .  ' 

.Montreal  Tram.  Deb.s. 

National  Breweries  . 

Quebec  Ry  . j 

Steel  of  Canada . ■ 

W’ayagamaok  . ' 

Winnipeg  Ry  . ! 

Can.  Steamships  Debs - ] 

Victorv  Loan  1922  . : 

Do.  1923.  ..; 

Do.  1924  ... 

Do.  1927 

Do.  1933 

Do.  1934  .. 

Do.  1937  . 


Cfoternni^nt  ^nd  Manictp«l  Bnadi 

C.P.R.  Building  -  Toronto 


The  TVeeMApt  in  h'.x  address,  said  in  part.  The  Aarning*  rAschAd  thA 
sum  of  $:6(i  694  :i.  an  irrTAasA  of  ahoin  $.i,e(1i1  ovAr  last  yAar.  a  («uh8tantlal 
rAtum  or  our  avArag»  mid-iip  capita!:  so  tiiat  after  paving  a  dividend 
of  gc,.  amounting  to  *96,616  it  lAaves  us  with  a  suh(»tantial  amount  with 
which  to  follow  out  our  usual  policy  of  writing  down  our  assets  in  a  con¬ 
servative  way. 

Some  of  the  salient  featurca  of  thia  Report  may  be  summarized  to  ex¬ 
press  more  clearly  the  development  made  by  the  Bank  during  the  year; 

Earnlngt  shew  an  Increase. 

Assets,  despite  deflated  conditions,  remain  practically 
unchanged. 

Current  loans  show  an  Incraate. 

Our  total  assets  now  reach  the  aum  of  *23.444.22*  69,  You  will  note 
that  we  hold  *10.413.247  In  Dominion  and  Provincial  Government  Securi¬ 
ties  and  *1.384,993.50  in  Municipal  Bonds  I  need  not  i>olnt  out  to  you  the 
•tabllity  of  this  cLas.s  of  security,  but  It  must  be  a  source  of  considerable 
eomfort  to  you  to  know  that  our  aeseia  emnsist  of  euch  Investments  Our 
total  readily  available  a.'sets  are  *l;.ejO  448,79  or  90%  of  our  depoNt.' 
•from  the  public  and  72%  of  our  total  liabilit.v  to  the  piibllc.  The  propor¬ 
tion  of  our  readily  avaPable  as.<.e:s  to  our  total  iiabllltie.s.  inoiuding  Capital 
and  Reserve,  **  (M»W  This  shows  an  exceptionall.v  slr.->ng  position  and  I 
need  hsrdly  say  th.at  It  rs  in  this  atrengt'.  and  stabtlitv  that  ties  the 
source  of  our  development  and  increasing  success.  (* 


Union  Tnist  CompaiiY 


TRLSTEF..S,  EXECUTORS, 


4%  Interest  on  Deposits 
WINNIPEG  TORONTO  LONDON;  Ko* 


WE  0  U  T  BONDS 
AS  WELL  AS  SELL  T  H'E  M 
Niw  R.  Wood  Co..  BondDtalns.  Montmm 


Saturday  |  Monday 

Tuesday 

Wednesday 

High  j  Low  ;  High  |  Low 

High  1  Low 

High  Low 

THE  FINANCIAL  TIMES,  MONTREAL,  MAY 


Bp  p»pp|  linbllit.iPf  Tho  <-onip.in'. 

►  V  I  ''’■n  .•arryinir  af  (hp  ciPflit  of  ar- 

•  M  ■  ■■■■fc  for  ronpwale,  taxpf,  anfl  rnnlin- 

Pff’f'if's  an  amount  of  .i;,';.:74,2nR.  jn- 
f”f1DD  yUfimily f?  rludp<f  in  It  is  $2.5<K\oon,  p,,rt  of  fnp 
^11^  if  '’Piount  vprpivpfi  by  thp  riominjon 

Iron  and  Stprl  Company.  3.s  par)  pay- 
IP  mpnt  for  itR  claim  for  damatf,  dm’ 

|X  nn II  I  IrTINIl  ranccnatlon  of  (onfrart  foi-  .chip 

■  %#  ■  B I  a  platp.c.  Thp  fa.ct,  that  (ho  cftmpany 

________  .  wna  able  to  Ipavo  this  amount  to  the! 

f  al  /  kit  ,1.  A  r»  oi  I  A  '’f  rontlngrnrjra  rpflccfp  f/ip  I 

rOf  0/2  IVlOHtlH  to  1/6C.  Ol  1^8(t,  comfortable  each  position  it  was  ablcj 
.Earnings  Applicable  to  Sec-  ntamtain  dnrins  the  puiPtcr  indus- 1 
on.d  Preference  Shares  Were  <’f'ndit!oii.«.  Thi.c  i.s  fnrtjicr  ar-j 
,  $755,926  or  Equal  to  Slightly  b!;"‘.’'*’'r'l ’"I 

.  %M _ ^1 _ Cl _  iNinh  or  I 


More  Than  $2  Per  Share. 


At  thp  same  time  provisioti  has; 
been  made  to  take  cat  e  of  any  exfen-  ' 
Rion.s carried  out  tvhen  co.sl.s  were  ah-  ' 


WABASSO  CO. 

SHOWS  PROFITS  " 

waiw  *■  W  ■  ■  W  i^trent?  Uouid  P 

WELL  KEPT  UP  '■ 

Nine  Months’  Statement  of  Cot¬ 
ton  Company  to  March  31  ^ 

Last  Also  Shows  Strong  Cash  ijeduct—  ‘ 
Position,  While  Working  Capi-  j  Dcprcciaiiou. 

tal  Position  is  Better  Than  Be- 1  Interest . 

fore.  .  . 


the  Street.  It  is  understood  that 
these  ,  interests  sre  inereaslnj;  their 
hol^ngs.  believing  that  sooner  or 
lat^.  as  the  company's  earplugs  im¬ 
prove.  further 'dividend  distributions  I 
will  he,  made.  The  company’s  very  j 
i^freng  Unuid  position  would  arpear 
to  bear  out  this  view.  j 

Profit  and  los.s  showinc  for  the  i 
tivo  periods  :  ! 

Year  0  Mth's. 

^  ended  ended  | 

.Tune  30,  Mar.  31,  . 

1021.  1021.  I 

N’ct  after  Taxes  ..?435.912  .«319,237 


,  ^li»rehol<Jfirs  of  the  Briii.sh  Km-  sion.s carried  out  when  cost's  were  ah-'  -  MfvMemi^ . ^I’Kn  ’‘iXoon  i 

pijre  Strol  Coloration.  Limited,  will  normally  high,  by  dedm  ting  ?,3.330.-i  Waha.sso  fotton  management  ba.s  . '  *  ' 

ujaoitWwiy  hi'  pleapanfly  RiirpiiBpd  g4i  from  thp  ro«:t  of  prnpertir.*;  anrl  h  firtHnci;)!  stfitcniPilt  for  ninp  Siirnlii*-  S14T  10'^  %  O';  ' 

at  tte  ahowing  that  the  big  consoli-  hr  a  corresponding  rediiction  m  the,  months  of  the  company's  fiscal  .year  ‘  ‘balance’ "sheets  for  the  two 

fcrM  a?d  a^autonth^  on"  a -bows  that  work-  iJmds  mc“^  that: 

ertftion  ^  ^  months  of  op-  ^hr  total  surplus  now  stands  at  .$21.-  mg  cap  tal  while  very  strong  at  the  I  property  account  has  in- 

.V  tSCS-o.  as  against  121,711  at  date  t'od  of  Its  la.st  fiscal  year,  .Line  .30.  creaacd  hv  some  $100000  invest-' 

All  during  the  ^ear  Ift.l  conditions  of  organization.  I  1921.  shows  up  even  more  strongly  tneiils  have  slightly  decreased  dr-' 

'he  rom-l  »-  ot  .March  :u  of  this  .vear.  Its  net  .barges  have  Jccreasld’  and! 


$28.3,302  $200,662: 

1 10,000  105.000  I 


Cwpn.  hovrever.  due  tn  pa/t  to  care-  eg:.,  ,r,  ,hc  company  had  on  hand  in  Tent  liabilities  show  a  small  increase 

,  nu  and  €COn<Mniral  management,  and  Tn  Ihelr  report  the  directors  state  cash,  Victory  Bonds  and  call  loans,  of  approximately  .$40,000.  and  depre- ' 
to  a  fair  amount  of  .activity  in  cer-  ibai  during  the  year  no  new  expendi-  approximately  $580,000,  whereas  at  ciatlon  reserve  shows  an  increase  of  ' 
(  fain  departments,  has  been  able  to  im-ps  „f  ;,,!>•  kind  were  undertaken  .Mareb  .31.  1022,  it  had  in  cash.  Vic-  approximately  .$80,000.  Profit  and 
I  more  than  hold  Its  own  and  to  pro-  ;,p,]  (ho.ve  made  were  confined  to  Ihr  lory  Bonds  and  <al1  loans,  $715,000,  loss  surplus 'shows  an  increase  of: 
j  vide  for  the  payment  of  interest  and  completion  and  .ad.jiistmcnt  of  itf;msj«n  increase  of  .$135, 'too,  approximately  $100,000. 

I  dividends  on  all  their  principal  seen-  which  originated  in  the  previous  pe- ,  Profits  Maintninefl  >i  Ruianeo  i 

i  I’ities.  riofi.  These  relate  chiefly  to  the  1^1-!  1  fofits  .Halnfolned.  T  ^  Balance  Sheel. 

Tho  statement  now  going  forvai  d  (dy  of  6a  coke  ovens  for  Dominion  j  Profits,  after  heav.v  write-offs  for  *  The  ba lance  sheet  compares  as  fol- 1 
^  to  shareholders  is  for  the  period  from  iron  and  .‘^fce!  Company.  Limited.  i  depreciation,  are  well  maintained,  lows;—  j 

'  .\pril  16tb.  1021.  the  date  on  which  _ _  ;  .showing  earnings  at  the  rate  of  $7  Asset,'; —  I 

the  big  consolidation  was  effected,  to  ;  per  share  on  its  common  stock;  after  ,,  3'ear  9  month.s  ■ 

December  31st,  1921.  In  that  period,  Klif  Onn  LOl.lt  OI  TPI’T  /''r dcpreeialioii.  taxes,  interest,  etc.,  as  ended  ended 

.  ncrtwithsta.nding  the  special  reoVgan-  ^ —  AIIAIMilt  I>  A  Pltil.  Digainst  $4  per  share  annual  divi-  .  .lunc  3(1,  .March  31.  ‘ 

f  ization  work  that  was  being  carried  /.  .  i  dends  being  paid,  .  .  Ifi2i  1922. 


out  and  the  steady  dropping  off  in 
the  business  of  all  deparlmeiits  earn¬ 
ings  were  sufficienf  not  only  lo  pru- 
i-ide  for  all  sinking  fund  and  depir 
ciatioo  rcc|ulremcnt,~  and  interest  nn 


well  to  take  care  of  the  dividend?  on 
first  preference  shares  of  all  the 
companies  included  and  left  a  ba! 
ante  of  $755,936  applicable  to  the  .-ee- 
ond  preference  stork  that  was  given 
in  large  proportion  in  exchange  for 
I  he  common  stock.'  ol  the  conilitu- 
ent  companies. 

Strong  ATorkliig  4  apilol 

Of  special  import  is  the  fart  that 


o.n.  ....  . . .  .  I  imiiiinr,.--A(f  iid  ng  topreltniiiiaiy  There  is  a  widespread  intcre.st  lo- |  Plant  4-  Prop.  ..$1,612,301  $1,713,860, 

the  business  of  all  departments  earn-  ^''fio'otea  the  output  of  gold  from  the  [  )„  Wahasso  'ommon.  The  Investments...  1.584,186  1.552.196 

mgs  were  sufficient  not  onlv  lo  pro-  loieiipine  and  the  Mik hind  Lake  hulk  of  the  sh.ires.  it  l.s  understood.  Defer.  Cliarges  ,  34.514  31.042' 

vide  for  all  sinking  fund  and  depm  onmnnted  to  rinse  to  .$i  „j.p  owned  largely  by  tho.'e  in  charge  t  iirreni  Ar:t:ets.  .  1.363,511  1,503.794 

ciatioo  rcciulremcni,-.  and  interest  on  dunng  th-  month  of  Apn  of  the  inanacemeni  of  the  property.  -  - 

bonds  and  debenture  stocks,  bul  a.i  "leiein  .xtiainmg  tho  highest  pom. ,  nnd  by  the  dirertorr;  of  the  company.  $4,594,544  $4,8O0.g94  ; 

well  to  take  care  of  the  dividend?  on  i  bistoi.v  of  the  indur-:  There  is,  however,  a  errfaiii  amount  Liabilities—  ! 

first  preference  shares  of  all  the ( Dntario.  ,  of  siock  held  by  other  Interests  In  1 6  p''.  Bonds  .  .$  871.500  $  S7i,onn  , 


The  Porcupine  field  vas  represent-!  I'apital  "fork  i35.- 

od  with  ihi-ee  producer-:,  namely.  fbeJl"r  r  /  non  fharcs  no 

Hollinger.  Dome  and  M-  intvre-F’or  Ifion  of  gold  at  the  rate  of  we’l  overr-  jigr  value). 
l•upine,  The.  e  three  mine.',  prodiired !  $20, COP. fiOO  a  year.  Another  feature  .Mortgage 
.ipproximaiely  $I.t7.i.ooo  during  Jlieiof  the  situation,!.?  that  aetivity  is  in-  Current  Liab. 
inonih.  I  creasing  in  all  dli'eetions,  while  at  Bep.  ■Rr?.  . 

The  Kirkland  Lak®  field  bad  fiveltjif'  iirodueiug  mines  there  are  big fJen.  Res  .  .  •  . 
produi  ers,  namely,  the  Wright- Har- !  plan?  for  increasing  output.  fiurplu"  .... 

greaves.  T.ake  .‘-ihorc.  Teck-llughes, !  The  indications  appear  lo  be  that  a 


.  1,7,50.000  1.75o.0OOj 

.  17,500  16.500  ' 

.  495,410  .532.0951 

.  .517.7.51  ;,il2,751 

,  ,5nn,iinfi  500,000  , 

.  442,381  538,04  4 

$4,594,544  $4,800,891  ^ 


working  capital,  as  represented  by  Kirkland  l,.ilve  and  Kirkland  Lake  j  rernrd  of  $2,00.0, nno  a,  month  wli;  he  |  $4,594,544  $4,800,891  : 

excess  of  current  assets  over  eiirrent  Prnpvietary.  The:;c  five  mines  pro-  made  before  another  .year  is  out,  .-lafljl  furrept  Ac.c^ts  .  $1,363,541  $L, 50.3.791 
liabilities,  at  the  end  of  the  period  duced  approximately  .$21.5. non,  wide  piospeetp  of  further  .'luastantiarr  Current  Liah.  .  .  losilio  532.'o98| 

tfood  at  $14,364,860,  vvith  current  as-  feature  of  the  .April  aehievenient  |  growth  with  the  passing  of  the  next  I  _ _ _ 

sets  totalling  $23,016,760  and  egrrent  w-as  that  it  show.?  a  enrrent  prodim-  frw  years.  Net  WoiKius  Cap  $  868,130  $  970,696 


/V«r  hmc 


$750,000 


The  Wabasso  Cotton  Company,  Limited 

7%  Mortgage  and  Collateral  Trpst  20-Ycar  Sinking  Fund  Gold  Bonds 

Dated  May  lat,  1922.  Due  May  1st,  1942.  Callable  as  a  whole  or  in  part  on  and  after  Afoy  Ist~,  1927,  on 
any  interest  date  on  three  months'  notice,  at  110  and  interest  Coupon  Bonds  in  dcnompiatians 
of  $1  ftOO  and  $500,  with  privilege  of  registration  as  to  principal  only..  Interest  payable  May  1st 
and  November  1st.  Principal  and  Inierfst  payable  in  Canadian  gold  coin  at  the  office  of 
the  Montreal  Trust  Company,  Moritreal.  Montreal  Trust  Company — Trustee, 


CAPITALIZATION 


Authorized 


Comioon  Shafes  (no  par  value;  paying  $4  per  share 

annual  dividend)  . . . . . .  35.000  shares 

6%  First  Mortgage  Sinking  Fund  Bonds _ '  Closed 

7^_  Mortgage  and  Collateral  Tnist  Bonds  (this  issue)  Closed 


Outstanding 

35,000  shares 
$871,500 
$750,000 


Complete  circular,  copies  of  which  will  be  furnished  on  request,  contains  a  letter  from  the 
President  of  the  Company ,  from  which  we  summarize  as  follows: — 

The  Wabasso  Cotton  Company.  limited,  was  incorporated  in  1907.  Subsequently  it 
acquired  all  the  issued  Capital  Stock  of  the  St.  Maurice  Valley  Cotton  Dlills,  Limited, 
and  $945,050  par  value  of  $1,000,000  issued  Capital  Stock  of  The  Shawinigan  Cotton 
Company,  Limited.  These  Companies  are  among  the  largest  manufacturers  in  Canada 
of  fine  white  cotton  piece  goods,  yarns,  sheetings,  muslins,  etc. 

Bonds  are  secured  by  specific  mortgage  on  all  fixed  assets,  and  by  floating  chai'ge 
on  all  other  assets  now  owmed  or  .hei-eafter  acquired,  suli.ject  only  to  $871,500  of  6% 
First  Mortgage  Bonds,  in  regard  to  which  Sinking  F'und  of  $10,000  per  annum  is  operat¬ 
ing  for  redemption  at  not  exc*^eding  105  and  interest.  They  are  further  secured  by  first 
pledge  of  $944,600  of  6%  First  Mortgage  Bonds  of  Rt.  Maurice  Valley  Cotton  Mills, 
Limited,  and  by  first  pledge  of  $1,250,000  par  value,  being  all  outstanding  shares  of  St. 
Maurice  V’alley  Cotton  Mills.  Limited.  Sinking  F’und  of  2%,  sufficient  to  retire 
$521,667  Mortgage  and  CDllateral  'frust  Bonds  at  110  by  maturity. 

Wabasso  and  SL  Maurice  Companies  operate  two  cotton  mills  at  Three  Rivers.  Que., 
having  installed  75,000  spindles  and  1,500  looms.  Proceeds  of  new  issue  xvill  be  used,  in 
part.,  for  a  new  mill  for  Wabasso  with  equipment  of  25,000  spindles  and  600  looms. 

Growth  of  business  is  indicated  by  increase  in  sales  from  $300,000  in  1909  to 
$3,750,000  in  1921,  .and  increase  in  production  from  3,972,000  yai’ds  in  1909  to  11,274,000 
yards,  plus  750,000  lbs.  cotton  yam.  in  1921. 

Property  values  (depreciated),  including  cost  of  new  plant  as  comparied  with  Bonds 
outstanding  (including  this  issue)  against  respective  mill  properties,  are  summarized 
below: 

Min  v»i„A  Bonds  Outstanding  Pledged  as  Seenrity 

in  Hands  of  Public  for  this  Bond  Issue 

Wabasso . . $3,862,301.66  $1,621,500  _ 

St.  Maurice _  2,471,575.21  1,4154200  $944)600 

Totals . .  $6,333,876.87  $3,036,700  $944,600 

Net  Liquid  Assets  as  certified  by  Riddell,  Stead,  Graham  &  Hutchison,  without 
including  proceeds  of  this  issue,  as  at  March  31st,  1922,  amounted  to  $971,696.28. 

.Average  annual  Net  Earnings,  as  certified  by  Riddell.  Stead,  Graham  &  Hutchison, 
after  Depreciation  and  Taxes,  for  four  years,1918-1921  inclusive,  ai-nounted  to  $385,7$4.28, 
as  against  average  Bond  interest  paid  during  those  years  of  $53,710. 

Net  Earnings,  after  Depreciation  and  Taxes,  for  nine  months  ended  March  31st, 
1922.  were  $244,237.29,  as  against  $43,575  Bond  Interest  paid  dui'ing  that  period.  Net 
Earnings  for  these  nine  months  were  at  the  rate  of  $325,649  per  annum,  or  nearly  three  ^ 
and  one-half  times  interest  charges  on  Bonds  now  outstanding,  including  new  issue. 

We  offer  these  Bonds,  if,  as  and  when  issued  and  received  by  us,  at : 

100  and  accrued  interest,  to  3aeld  1% 

ROYAL  SECURITIES  CORPORATION 

LIMITED 

Head  Office:  164  St.  James  Street,  Montreal 

TORONTO  HALIFAX  ST.  JOHN  WINNIPEG 

SS  King  Street  West  Rejral  Bank  Building  54  Prince  William  Streat  Electric  Ry.  Clianibere 

VANCOUVER  NEW  YORK  LONDON,  ENG. 

PaciBc  Building  165  Broadway  7  Gracechorch  St,  E.C3 

Tht  ttslemenUtanCmned  herein  are  not  eaarmnteed.  bul  ate  hated  upon  information  which  wt  believe  to  be  reliable 
and  on  which  we  acted  in  purdiamg  ihete  securities. 


NEW  ISSUE 


$340,000 

(Being  part  of  a  total  issue  of  $b00,000) 


Hanover  Cement  &.  Stone,  Ltd, 

8%  First  and  Refunding  Mortgage  Bonds 
Dated  May  1st,  1922  Due  May  Ist,  1942 

Principal  and  semi-annual  interest  payable  at  any  Branch  of  the 
,  Canadian  Bank  of  Commerce  in  Ontario 

Denominations — $1(X>,  $500,  $1,000 

A  Sinking  Fund  of  of  the  total  issue  commencing'  May  let,  1925,  hss  been  pro- 

▼ided  for,  aufficient  to  retire  all  Bonds  maturity  and  will  be  invested  in  Bonds  of  this 
issue  by  purchase  or  drawings  at  substantial  premiums. 

These  Bonds  constitute  a  first,  mortgage  on  all  fixed  assets  of  the  Company  subject 
to  a  7Tc  mortgage  of  |260,000'  on  the  Quarry  properties  and  Quarry  equipment.  To 
retire  this  mortgage.  Bonds  to  the  amount  of  $260,000  of  the  total  issue  of  $600,000  are 
held  in  trust  by  the  Chartered  Trust  &  Executor  Company  to  retire  this  mortgage, 
which  will  be  accomplished  by  interest  and  sinking  fund  payments  w-ithout  the  necessity 
.  of  offering  further  Bonds  to  the  public. 

Bankers :  Trustees  for  the  Bondholders : 

Canadian  Bank  of  Commerce  Chartered  Trust  &,  Executor  Co. 

'  THE  DIRECTORS  WILL  BE 


J.  8  gNICHTEL,  HANOVER. 

Vicc.Pmidcnt  and  Manaainc  Director. 
Knechtel  Furniture  Company. 

J.  Y.  ORM3BY.  TORONTO, 

Ferauaan  t  Ormaby. 

W.  K.  GBORGE,  TORONTO, 

Director,  AMtibi  Power  A  Paper  Ca. 
President,  Canada  Bond  Corp.  Ltd, 


ALEX  LONGW'ELL.  TORONTO. 

Praeident,  Ontario  Rock  Companv,  Ltd. 
H.  GEUBTZNER.  HANOVER, 

Formerly  Preeldent. 

Hdllbvier  Portland  Cement  Co.  Ltd. 

D.  D.  MeTAVI3H,  TORONTO. 

Late  General  Heneper, 

Canada  Carbide  Company,  Ltd. 


HISTORY  AND  PURPOSE 

The  original  Company,  the  Hanover  Portland  Cement  Company,  Limited,  operated 
a  marl  plant  from  1901  to  1920.  To  enable  the  necessary  financing  to  change  from 
a  marl  to  a  limestone  “process  the  Hanover  Cement  &  Stone  Limited  has  been  or¬ 
ganized,  and  is  now  operating.  The  change  will  permit  the  manufacture  at  a  much 
Tower  cost  and  will  increase  the  output  300<!c.  The  proceeds  of  this  issue  are  re¬ 
quired  to  purchase  quarry  properties  and  addifional  machinery  and  provide  working 
capital.  TTie  original  owners  are  accepting  Preferred  and  Common  Stock  only,  thus 
dem'onitrating  their  faith  in  the  business. 

EARNINGS 

The  eimings  fn  the  original  Company  were  sufficient  to  pay  on  its  Preferred  Stock 
and  an  annual  average  of  A.SS'r  on  its  Common  Stock,  the  additional  earnings  were 
put  back  into  the  plant.  ir»:reasing  the  cash  investment  to  the  present  depreciated 
value  by  two  and  one-half  times.  Basing  estimates  on  actual  operations,  it  is  con- 
eervatively  estimated  that  the  earnings  for  cement  and  surplus  stone  will  be  at  least 
two  and  on«-ha)f  times  the  interest  and  sinking  fund  requirements  of  the  entire  Bond 
issue  of  $690,009. 

ASSETS 

The  Company  owns  Plant.  Clay  Beds  and  Hydro-Electric  Power  Plants  at  Hanover  and 
Quarry  Properties  and  equipment  at  Wakerton  These  have  been  appraised  at  a  de¬ 
preciated  value  of  .$1,01)1,532,  which  with  $95,000  current  assets  over  current  liabilities 
amount  to  practically  twice  the  amount  of  the  Bond  issue,  exclusiva^of  trade  marks, 
goodwill,  etc. 

The  Quarry  and  Clay  Beds  contain  an  almest  unlimited  quantity  of  raw-material  ol 
unsurpassed  quality. 

This  offering  is  well  secured  and  unusually  safe- 
guarded,  and  we  invite  your  fullest  investigation- 

Price:  100  and  interest,  yielding  S% 

CANADA  BOND  CORPORATION  LIMITED 


Toronto  Telephone  t 
Main  3305 


14  King  Street  East 
TORONTO 


Branches  t 
Winnfeog,  Man. 
London,  Eng. 


We  Invite 
Careful  Reading 
OF  This  Message 


•'duadii  to-Ja,v  miiUufdcluics  pratticslly  no  dlloy  :-tpr1 

W  but  thui  mean.?  laii  ho  liefter  appreeiatcd  whea  wp  fell  you  ihaf  frona  +he  mos* 
expensive  to  Ihe  ilirapest  autonjobile.  from  the  smallest  tool  in  thp  workman's 
hands  to  Ihr  most  intricate  piece  of  marhiner.v  or  farm  implement  its  us®  Is 
imperative.  tVbereicr  unusual  sliess  or  straiu.  wear  or  tear  Is  anticipated,  alloy 
steel?  are  an  absolute  iiece.ssity. 

The  Dominion  Allo.v  Steel  i  orpnralioii.  Lirnitnl,  will  erect  at  Sarnia  a  modern 
electrir  alloy  steel  plant,  havinc  a  capaejiy  of  appro.ximafely  lonnon  ton?  per 
I  ear.  or  Ivs  than  the  amount  at  present  imported,  and  which  amount  is  con.?tantly 
on  the  inrrease 

1  his  company  will  have  at  its.  head  men  who  ha'p  spent  a  lifetime  perfertinc  and 
-iieressfully  prodiirin;;  alloy  rtcel  The  Hoard  of  riirectnio  jr.  .  ora posed  of  pome 
of  the  most  prominent  and  outslandiue  men  I  he  enmp.jn>  will  have  the  advan 
laee  of  low  freight  rates  (or  coal,  ore  and  seran.  and  ample  power  at  r-iie?  .ioe. 
I’flow  the  lowest  cor-t  to  the  piircersful  United  .smte?  ,\IIoy  Steel  manufactuiers 
An  attractive  inveEfment  opportunity  i?  afforded  through  the 

8*^^  Cumulative  Preferred  Shares 

Th-  conpislent  divirlrnd  record  and  profits  p,iid  by  sinuldr  comparne?  in  th* 
'I'rifed  State?,  .ilonc  with  the  fact  that  this  comp-tn.i  will  have  no  period  of 
experimental  work,  hut  will  operate  on  plains  and  patent.'-  proven  h.v  the  mo?* 
successful  alloy  steel  manufacturers  in  the  United  Plates  cause:;  us  to  strongly 
recommend  these  preferred  shares  ar.  an  ouUlaudiiL;  industrial  investment. 


Directors: 


HAFTT  TONT-l'  •'"fiairiT'sn  rf  fh<* 

Bcfird*.  Canton.  Ohl«  .  r>»r*rtor  f«r 

mfiMy  Fiupid-'iit  L'nif^fl  Alloy  Ftnol  Cor¬ 
poration.  Canton,  Oh^o 

G.UOKOF  FmrSON  «\-lcc-Fie3i(lent>. 

Hamilton  Ontario  .  formerly  Fales  Manager 
aii4  Special  Keprorontati^e  of  •  the  Steel 
Company  of  Canatla,  Limitarl.  Manitlton. 

C.  H.\R0LD  mills.  MarysMllr,  Mlrhigan. 
President  C  II.  'nill?  Motor  Co  .  Mar.'nxlll**. 
MirhijSan  .  formerly  Chief  EngLneei  Ford 
Mo^cr  Company. 

VILLIAM  P.  COYP.  M.  T.  E  E  fPresidont'. 
Toronto,  (‘'ntario  ;  formerlj-  Electrical  Kn 
yinoer  liUnol.*i  Ste'*!  Cortipany.  Chiiago 
formerly  Chl^f  Elcitncal  Cn.^lnp-^r  •'r*onTn!''o 
T^on  St'^el  C'orTan.'  ,  Sydn®.'  .  N.  ?  . 

Consulting  Encinorr  to  man,'-  large  Canadian 
industne? 

T^*  AV.VLLACE  TONES'.  Toronto,  Onlario 
PrGSid^nf.  Oniario  Eteel  rr4>ducts  Co, 
Limited. 


I'ERTM  H  iVj^^-rr^-vdent),  Tr 

ronfo.  Ontario  former!.*-  ,\a«1s♦an^  Manager 
Tt^vonto  n«lly  Star  ^  Manacing  Diretyor 
r»nniIiuou  Bond  A-  IVbeniure  Corporation, 
r,iniit<»rl.  Toronto.  Ontario. 

COLONEL  MU:L1.\M  M'-BAiN.  Toronto.  On 
tarlo  .  Previdont  Trindwor  Seruriti«3  rocp'9- 
raUon  ;  I  realdcnl  M  illiam  Rain  A  Co.. 
Limiled 

ti^  X.  BL.4CK.  Montreal,  Quelrer, 

T'rcsidcnt  ^folson.'  Bank  ^'It'ffi-Presidont 
and  Managing  rnrcctoi  t'gilMo  Plour  Mil's 
<"o. .  Limh^d. 

Fin  V  MACKENZIE.  Toronto.  On<a 

rio  ’-resident  Toronto  Raib'av  Comp'Siy, 
Inrector  British  Empire-  Stpoi  i.’orporatior . 
i  Mrcdor  Canadian  General  Klecirl**  Cr  , 
l.lmitofl. 

J  J.  Nr-^aik.  N*.  T  .  ron?u]ting 

Fteel  >f<'tal!urr!**  .  tcrm^-rl:.-  Chi^f 
ffinerr  rtf  th®  CT-jn-h;*:  L'^tec!  ‘‘crirsn.-*  rf 
.\menca. 


Price:  $100  per  share,  carrying  a  40 >  bonus  of  Common  Stock 

A  partial  Payment  Plan  will  be  submitted  to  you  on  request, 

4''ritc  to-dav'for  a  descriptive  circular. 

Orders  may  be  telephoned  or  telegraphed  at  oui'  cxpen&e.  cr  through  .voiir  own  broker. 

DOMINION  BOND  &  DEBENTURE  H.  B.  Robinson  &  Co. 


CORPORATION,  LIMITED 

Investment  Bankers 

Royal  Bank  Bldg.  -  Toronto. 


LIMITEP, 

H.  Bevcrlex  Boblnson.  President. 
Investment  Bankers 

260  St.  James  St.  -  Montreal, 


TK  KETTS  BOOfc  TAM  E 

Egi  AL  TO  trORK  THAN  FIR 

Tnrkett  Tobacco  Uo.,  Limited,  con- 
Itinues  to  Rtrengthen  its  position 
i  from  year  lo  year.  The  financial 
I  statement  showed  a  further  addition 
I  to  .surplus  and  presented  the  com- 
1  pany  in  the  best  position  ex  er  re- 
I  ported.  ; 

■  Taking  the  finajuMal  slateinent  a.s 
j  of  March  Sist  last.,  a^;  the  basis  of 


rompiitation.  it  i.s  found  that  the  j  - — 

hook  value  of, the  rommon  stock  Is  *  997.172 

•slightly  in  excess  of  par  without  Add  VArcr-r-  riirnnt  as.spts  l..'i84,343 

taking  into  consideration  the  sum  of  •  - 

S569,1.50.  which  appears  as  the  value  Available  a?ainst  ,2.-..nimsh. 

of  the  company’s  investments.  In-  common . $2,581.71.’i 

eluding  this  latter  item  the  hook  t Equal  tn  more  than  pan 

value  of  the  common  stock  works  Add  investment .  069,1.50' 

out  of  $12.5  a  share  as  follow.?;-,  — 

Properly  account . $2.!l!i7.l72  $.,.150.86.5 

Pi  ef.  .stock  issue .  2,000.000  |  (Equa|  (p  $126  per  share  coinniou  i 


l 
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Profitable 

Investments 

In  our  May  fnvriitnirfit  list  wr 
nff^Hns  Hsh  fi:rade  rfO\rrn- 
mont  Muniripal,  I'uhlic  ttilitj 
and'^  Intlustiia)  Bond***  tvhlrli 
combine  sound  seriirify  witU  a 
most  remuncratiie  >irld  of 
from 

5.  U)%  to 

Th^se  Roods  cmrr.T  ©or  rerom- 
mendatkia  as  soond  and  pro- 
fttabte  Investmenta.  List  <rill 
ke  sent  yoa  ©0  revest  ©ithout 
oklicafiwn 

HANSON  BROS. 

f/Tvestmeni  Secarittes 
160  St  June*  St.  65  Surks  St 
Montreal  Ottawa 


HINTS  TO  INVESTORS 


DUMIMUX  CANNKHS,  COMMON' '| 
.1.S  a  stendy  rradrr  of  the  Times,  /| 
I  would  like  to  ask  your  ^opinion  reyard- 
iny  Dominion  Canners  Common,  as  I 
have-  a  few  hundred  dollars  I  do  not 
I  want  to  use  for  some  time,  and  I  have 
ll  picked  Conners  as  thj'.  one  I  tvould', 

»|  like  to  buy,  but  T  cannot  sec  the  rca-j 
i  son  for  this  stock  selliny  sodow,  with  1 
ijj  I  such  a  large  surplus  behind  it,  I  hard 
«  I  been  told-  by  tie-a  different  brokers  thati^ 

I  I  it  was  most  likely  to  be  put  on  a  divi-' 
iilend  early  next  year,  if  not  before,  / 

1  see  it  sold  up  to  66  dollars  a  share  \ 
\  about  two  years  ago  when  the  surplus 
I  was  not  as  big  as  note  .  Canners  is  a 
I  large  company  evidently  well  manag- 
I  ed  by  good  hard  headed  business  men  ‘ 
j  and  why  it  should  be  selling  below  a 


.Answers  to  inquiries  arc  based 
upon  information  ichieh  THK  FIS- 
-AXCT.iL  2TMFS  believes  reliable, 
fair  and  unprefudieed,  byt  beyond 
the  exercise  of  ear c  in  securing 
such  information  T1!K  FIXAXClAfj 
'JT.MFS  assumes  no  responsibility. 

Inquiries  must  bear  the  signature 
and  address  of  the  writer  in  order 
to  receive  attention.  .Answers 
thought  In  be  of  public  interest  irill 
be  published.  If  an  answer  is  not  of 
general  interest  it  will  be  mailed 
provided  stamped  self -addressed  en¬ 
velope  is  enclosed. 

.Owing  to  the  large  number  of  in¬ 
quiries  received  and  the  time,  re¬ 
quired  to  secure  the  information  in 


j  SAUUEXAY  I’l.'UE  AND  FOWKK  CO.  devctopmrnis  and  future  prospects  of 
Will  you  kindly  odvite  me  where.  I  tnine. 

I  rduld  procure  the  annual  financial  re-  Would  you  consider  it  a  good  invest- 
!  port  of  the  Saguenay  Pulp  and  Paper  tiwnt  to  purchase  shares  at  the  present 
I  Company.  Do  yon  consider  the  pur-  tnarket  price,  namely,  62.  f  —  Patrick. 
j  chase  of  the  preferred  stocks  of  that  Bedford,  Que. 

I  company  a  fair  speculation  for  a  long  Answer: — President  Ralnville,  on  his 

pull  E.  a.  Three  Bivers.  return  from  a  recent  visit  to  the  com- 

1  ......  Pany’s  properties,  stated  that  work 

S.t  cZ  pTm  ''•a®  '■'^«hed  on  the  erecUon 

w  M  he  '  f  <^ompany  n.ill  to  treat  the  ore  being  taken 

he  issued  ,n  a  ew  weeks  time.  ^^e  Argonault  Gold  Mine.  It  is 

issued  ^ttveetod  that  this  mill  will  be  com- 

;  "  nc  ago,  u  is  .s  pletcd  and  In  operation  by  early  next 

that  the  report  is  being  held  np  'mtilL^,,  romnnnv  win  hon  h-v.  - 


Stock  like  LyaUs'  u  hot  /  do  I  vonncciion  with  a  great  many  «/ 


MERCURY  MILLS 
LIMITED 


Twenty  Year  First 
Mortgage  Sinking 
Fund  Bonds 

To  Yield  .4bont 


noussoiWxDit'CMiwiir 

CffVUTtaBMT  •AMKClia 

12  King  St.  East*  Toronto. 


understand,  it  puts  up  nearly  SO  per; 
cent  of  the  canned  food  stuffs  in  Can-' 
aria  and  as  I  hare  been  told  their  ^ 
faetorirs  are  bare  of  any  surplus  o/j 
eaiined  goods,  if  this  year  turns  out  </ , 
j  .svrrrs.^.  it  looks  like  a  sure  thing  as' 
I  the  price  of  Lumber  for  bo.rr.s  and  tin 
I  are  aie^iy  down  Httd  they  hare,  no  lahour 
I  troubles.  —  T.  II.  Montreal;  i 

!  •  ' 
Answer: — Dominion  Canners,  loni-! 
mon,  has  not  had  a  gTc,at  deal  of  at- 1 
j  tontion  for  some  time  past  from  a 
I  stork  market  standpoint.  Recenilvj 


them,  it  is  impossible  to  get  all  re¬ 
plies  tti  during  the  tecek  tti  which 
they  are  reeetvrd.  I 

.  .ill  inquiries  are  handled  as  ex-  ■ 
pcllitioUsty  as' pgssibl  •  and  if  your  i 
ansteer  is  not  published  in  an  early 
issue  «v  would  .suggest  your  keep¬ 
ing  is  touch  leith  the  page  in  order  | 
to  find  the,  reply  to  your  query 
ichen  it  appears. 


.  ..  ,  „  .  ‘  fall.  The  company  will  then  have  a 

the  time  of  the  annual  meeting,  as  it  _  ..  .. 

litoi..  ~  •  .4  chance  of  showing  how  much  it  is' 

i.s  likely  some  important  announce-  .  .  v.,  , 

ments  will  be  made  at  that  time  re-  ^  .  I 

garding  some  large  contracts.  k  I 

People  who  are  close  to  the  company  f  I 

*u  .w  a  aw  stooR  hos  advaTiocd  to  around  65c t 

me  taking:  the  view  that  the  common  *  w  u.  ,  *  a,  a  i  i  l 

ct.w  ig  .4  ♦  a  holding  close  to  that  level  now. 

stork  ofters  groator  sper\ilatn-e  pos-  rr.wi  a 

sih.hties  .he  L.u  represents  a  very  considerable 


sil>iiities  than  the  preferred  and  boihi  ^  w  w  a  i 

u..  a.  ^  .  1  J-  .c  w  advance.  Engineers  who  have  mvest- 

ol  them  have  n  par  vaJne  of  $S  a  share.  *  a  ^  aw  .  at 

If  the  company  comes  through  and  *'^’1 company  s  properties  are  j 
does  as  will  as  some  people  expect  there  are  g^d  .showings, 

it  to  do.  the  co.nmon  .stock  is  hkelv  to  proposition  hke  this  can 

soil  above  par  .sooner  than  would  be  ’’'‘'•'I'J'  »><*  a*  «  f^^od  mvest- 

ih.  case  with  the  ,, referred  issue.  ^  ^  but  rather  a  .speculation  as  to 

_ _  _  Whether  the  company  is  going  to  do 

better  than  is  now  generally  supposed.  | 
HMiM  GK.tDlO  Pl'HGlC  IfTll/ITlES  .\t  around  65c,  as  compared  with  tOc 
.\N'I»  INI tr.STItlAI..*^  it  has  already  discounted  a  good  deal 


.\ND  INI  iPtsTItlAI.S  it  has  already  d 

/  would  he  much  obliged  if  you  bf  iniproveni-nt. 
leould  be  so  good  as  to  let  me  know 


stock  marker  standpoint.  Receiul  v  j  <urrent  lev  els  before  the  nifnket  .set  i  "  omigm  o  you 

cci  tain  intere.st.s,  noticing  that  it  was' ties  down  to  a  .sbad.v  upward  ri.se  I  'b'*  to  me  i,-iioiC|  i 

selling  very  low,  took  hold  of  it  and' again.  .sihould  the  maikm  ran  t. !  popchvQ^j  ALIAJY  STEED  .AND  DIGHT- 

carried  it  to  .•ohsidei  ahly  higher  levels,  among  vtoi-ks  that  .o  e  lik.  I\  to  do  D  ollowing:  7  he  names  of  about  six 
When  the  sftb.ick  came  a  year  ago  hette,  when  the  turn  come.s  w‘e  mieht  '  /'"''bvfrio;.,  sam.  number 

fanners  dropped  very  rapidly  and  ever  1  mention  fanadtnn  f..itons  common.  Public  utilities  which  hare  first 
oinnt.  it  ho.:  nr,t  vio^  ottonti,.r.  h,- i  . c  . a  - . ...  I  niortgogi  bonds.  Emm  tittle  to  time.  I 


MNG  RIVER  GODD  MINER 


'  sinoe  it  has  not  had  mnoh  attention  by  '  i>ayiiig  S  p  c.  and  selling  around  I  ’""'''""(/c  hoinis.  f  roni  tune  to  time,  I 
■  regular  followers  of  sei-nrlties.  It  is  a'  Ottawa  I’ower,  p:iv  ing  6  |>  c  ,  selling  invest  lehirh  I 

'  hard  stock  to  sell  when  things  are  dull,  j  around  s.v.  R.  n  Telephone,  if  it  gets'  pennanenily  in  .some- 


which  hare  /(rsM  ^  think  of  purchasing  the  foUou^np 
F'rnm  tUne  fn  fime,  /  securities  :  Xiominion  .Alloy  »S^cr/  Co,.  I 
■S  to  invest  whirh  /!  hiphtning  River  (inld  Afinrs  at  50  1 
rmanenXIy  *»?  somcs] 

jte  anff  draW  a  fairl  Intense  rriie  me  your  opinion  rrpnrff~\ 
name  present  price!  same.  — -  Ig.  M,  a,  i'iordon  Rny,]^ 


Hard  stock  to  pell  things  arf  thin,  oronnd  s.’i.  n.  ii  Tolcphonf.  it  it  c#=*tsi  '  /.w  - 

Ion  the  other  hand,  a  stock  like  Dvall’ imdeV  1Ju  Among  the  low  prices  is- |  d<'''f''<'Bli  safe  and  draw  a  fanl  ,  >  l<'nse  mve  me  your  opinion  rrpard- 

i  i.s  very  laigely  held  on  the  Rtre,n  and'  sues  yen  nppht  con.sider  fanuda  P’"'"*''”'  prior  M.  d.  Cordon  Pay, 

i  comes  in  for  a  good  deal  of  notice.  It,  Eoimdries  and  Koigings  nt  .".i.  .and  interest  payable.  W.  Pal  " 

sold  np  al>ove  1 4<1  and  has  special  spe- :  .  -  j  '  O-  Lunerieh.  Ireland  .Answer: — Dominion  .Al!o>  Steel  is 

dilative  possibilities  that  seem  to  au-  GKNKR  AI  MoTiIHS  \\D  .\n.swer:  Would  submit  tii.  .‘oliow-  Canadian  Compa.nv  which  has  been 

peal  to  many  tradei's.  On  this  account  \T1.\NTIC  srC  Al;  j  ihg  list  as  being  six  high  grade  Can-  formed  for  the  purpo.se  of  maniifac- 

it  receives  ten  times  the  attention  '  ‘  ‘  ‘  ;  adian  public  utility  and  industrial  .  oni- 1 'bting  alloy  steel  in  Can.ada.  The 

some  other  issues  might  get.  As  you'  ^  '.’"y  "  '''  'f tof  i  |,f)nn‘s  that  h.ivc  both  first  mortgage,  principal  interests  In  it  are  people  who 

I  state.  Dominion  Canners  stock  on  its’  ''  f" ,  iMinds  and  stork.  I  alre,ady  have  made  a  sucss  of  a  siml- 


lystean  Co.  I.imerwk.  Ireland.  An.swer:— Dominion  .Al!o>  Steel  is! 

,\n.sw  er:  Would  submit  tii<  ;ol!ow-  *>  Canadian  Compa.nv  w  hich  has  been  I 
ing  list  as  being  six  high  grade  Can-  formed  for  the  purpo.se  of  manitfac- i 


I  What  do  iiviii  think 
.  Motor.s  foil,  .at  1  :v 


We  offer 

S.32,000 

City  of 

Medicine  Hat 

y/c  Bondsi 

Due  October.  19.1t 
Den.  $1,000 

Price: 89.66  and 
interest  yielding  6.20^1^ 


some  other  issues  might  get.  As  you'  ^^’!"y  if  u'-ral  t  panics  that  h.ivc  both  fi 

state.  Dominion  Canners  stock  on  its',  •  'C  '  ■  '  <'  lik.lg  f"  ininds  and  stork, 

merits  Is  worthy  of  consideration.  The]  ""  movement  in  i/o  »,  ir| 

comp-any’s  la.st '.statement  shows  th.at '  ■stand, n.o  , 

lit  has  WTTtteil- down  fts  .stocks  and'**'"  e.  !  .  I  Hr]!  Telephone  .  .X  .  .  . 

supplies  to  the  verv  lowe.st  point  and!  ”  pou-thiiik  ohaut  \i,a„,w\  t^utpirmj  Tramwavs  ..  . 

’  if  anything  there  should  be  an  improv- j  ‘  <on,  .  at  1.'  II.  V"' le  '  otiavva  I’ower . 

ement  now  in  bu.sines,s.  .Answer: — Geni'ral  Motors  h.is  l»i*cp  I,aiirentide  I’ovver . 

As  roga.rds  a  possible  dhadend  on  i  Of'ing  very  much  liciier  laUly  andjWe.st  Koofena.v  Electric. 

'  IViminlon  (^anners  common,  this  isl  ihcre  is  a  leelm.g  iii  inotiir  ■  irclcs ,  Winnipi  g  Elcc.tiiv . 

!  hard  to  gauge  at  the  present  time*  fhat  the  i;omr*uii.v*  is  getting  liself  into  Industrials. 

,  AVoiiId  not  consider  a  dividend  is  likelv  !  a  gencrallv  improved  condition.  Eoi  ]  faiiadian  Docomotiva..  . 

'early  ne.xt  year,  because  as  a  general  a  "'be  it  was  a  fiuestion  wh.thcr  the  I  Dominion  Textile . 

rule  these  industrial  concerns  have  a  ''"'iip.aii.v  was  likely  to  pull  ilirough  orilVnmans,  Dimitid . 

lint  to  do  before  they  iiart  with  their!  not.  Im'  during  Itw  I'lsi  six  iiionths  .‘^teel  i ‘o  of  Cana.la  .,  . 


I  nd  list  rial  v. 

faiiadian  Docomotiva.. 
Dominion  Textile..  .. 


'money  on  Junior  securities.  t.)n  th'-itho  ..;ai.,s  oi  .nil  comp.aiins  t 
other  hand,  if  bu.siness  pick.s  up  rapid-, much  larger  Ih.in  auv 
I  ly  ihcre  should  bo  a  fair  chance  some  |  expe  ted. 

time  in  192.''l  of  getting  on.  a  dj'Tdend:  -In  addition.  'cnci,i|  Motoi 
!  basis  and  the  market  aivvavs  has  ihe^cmite  imdcriitkitii:'-  in  Ih’I 
1  knack  of  di.scountmg  these  things  well  I  .and  is.  thetelon  .  in  ti  lutt, 
jahead,  rath'er  .fhan  tn'^wnit  for  the  »i  <  "'R'  makiomoiK  \ .  <  m  this  a,-. 

I  tual  di-strifaitiort.  -  Think  j  oii  -mfght  - '’"'mnon  .st<w  k  i.s  likcUv  |o  1 
'  well  consider  bii.ving  some  of  this  stock  'he  leaders  in  tin  motor  gr 
I  outright  and  putting  it  away  for  a  long  As  rcgai.Js  .Allaiitii-  Ragar 
pull,  if  you  do  not  have  to  get  mime-,  tin  e  was  iiolhmg  m  tin  I: 
I  diate  return  on  your  investment.  '  issin  to  .  nuso  ver.v  mucli  ,  ti 
Presume  from  vour  letter  that  voii  C.in  the  oth'-r  liaml,  it  is  ki 


ho  .siilr.s  of  .all  coinp.iiins  hava  !,• 'H  |  .spaiiisti  River..  .. 

i.i  v  much  larger  Ih.in  auvbody  ev  rr  I  Price  I’ros . 

xi>e' toil.  I  copilltlofis  change 

.In  addition.  'cnci,il  Motors  has  its  .-ind  if  at  the  lime  y 
ntitp'  imderlitk itli:s  in  l.oitoi  stiapo  mvt  sling  v  on  lan 
nd  IS.  therelori  .  in  ,-i  In  tti  i  |io.silioni  liow  mui  h  voii  hr 


I  lar  indti.sfry  in  the  I'nited  States  and' 
Div.  j'hey  are  now  coming  info  Canada  to| 
sr>  maiinfacdtire  a  product  to  fill  the  re- 1 
liic}.  iiuirements  of  Can  ulian  aiitomol.ile  i 
gey  makers.  I 

liiVr  j  Dighinmg  River  Gold  Miic  s  have , 
Tfc  I  •’'’'’1  carrv  ing  out  aefiv  e  work  on  j 
I 'heir  properties  for  some  .v  e.ai  s,  ^c  | 
I  cording  to  the  information  supplied  j 
xcj.  j  by  the  companv,  they  own  alunit  five 
12Cc  ;  different  properties  and  thrir  engi 
Sfr  j  neers  liave  reported  that  lliev  bavci 
"I'r  po.ssihilitles  of  a  mine  on  rvetv  one! 

of  them.  The  tieople  who  h.ave  been  m  , 
;(;:k  !  it  are  .st.iying  right  with  it  and  are 


I  copdinofis  change  from  tirrie  to  time  |  .sii'isfled  they  are  going  to  hav  e  ,i  rr.il  t" 
.'ind  if  at  the  time  you  are  considering,  mine  with  the  largor  prc'prriy  Hi,-'t  i..-! 


let  us  know  now  being  developed, 
availnlilr,  wel's  somevvlial  removed 


The  piopert.v 
from  laduav 


omit.  tin-'. shall  be  pleased  to  siilimlt  yon  a  list  ,  conimmitcatlon,  Init  certain  milling  in- 
II  one  of  i  and  vini  caii  nick  out  those  which  ap-i 'frosts  have  alw-a.vs  clHimod  lliat  this 


McDonagh,  Somers  &  Co. 

OovfTBm^Dt  and  Municipal  Bf*nd» 
Domini©©  Bank  BuUdinf, 
TOROXTO, 

.  -—-TP.  I  -  Caaado.  _ _ 


I  outvjjirbt  and  piittinp  it  auay  for  a  lon.£;  ropard^  .Mlimtn-  mnioHMi,  — - 

pull,  if  you  do  not  have  to  get  mime-,  lin  e  was  nothing  m  tin  last  ii|.oit|  Imi.MIMoN  IRON  AND  RTEIaD 

I  diate  return  on  your  investment.  '  issin  to  i  nuse  ver.v  mucli  i  nllui.siusm  >  CDMMviN. 

1  Presume  from  yoim  letter  that  voii^J'.in  the  oth-r  liaml,  it  is  known  that  imie  ago  I  gsk<\ 

lure  thinking  of  buying' tlie  .Keck  oui-Z^"k^>}imui  is  dou.ig  a  veiylmji  ,„„nin„  „n  Damini 

;  right  .and  not  on  margin,  because  i1  in”  f  Inisinrs.s  and  oianv  pi  onir  "  bo  j ^  romnion.  gs  I  gu  n 
1  i?  hard  to  get  these  5*ovv  mov-ing  non*  ;  are  rlv  I*'*’  ''nmfrt.hy  |  ,,f  shan.s  Hud  have 

;  dividend  slocks  to  show  a  inofit  with|bi-cii  addma  to  thi  ir  holding.s  fm  a  ;  r.inpiie  ,'<terl 

j  the  interest  piling  up  against  you  all|bmg  i>ui6-u,|ayig;^Ui-!/eiW.UiAl,  IW <  ha6<  s ,  r.mp'iro  steel  d, 


ynii  e  optninn  an 
,<lrt  I  I'ominoii.  Q 
lids  of  shan-.s  nil 


..no  /  asked  you  to  give 
III  lloniiiiioi,  Iron  and 
as  I  gu  n  .souii  hund- 


was  Inevitabie  in  the  case  of  new  j 
mines,  as  it  is  necessary  to  iirovc  yon  j 
bad  a  mine  before  you  can  hope  to 
.gel  a  rnilwa.v. 

TRADING  TREND  RERA  ICES 


Canada  Steamship  Lines 

Limited 

7% 

20>Tfar  First  ^lortgacp  Bonds 


ICANAPDAN  tiENEKAD  ET.ECTRIi  . 

MONT  POAA  ER  AND  SHAAA". 

IMG.AN 

I  trould  like  you,  opinion  on  the 
fnlloieii,.'/  storks  as-mgroinal  pmu  bases 
with  possibilities  of  early  inerrase. 
Canada  General  Fierlric  at  fltr 
Montreal  I'ower  at  !*2. 
bhawinignn~at  lOT. 

Can  you.  suggest -better  y:ith  feeling 
of  safety  ?  —  ..Annapolis  b'oyal. 


j  made  aicuiid  bt-s  will  lilki'l' 

■  show-  const. ll"  ralili  in  ofii  dm  iiig  Ibi 
I  iii-M  year  or  two.  Tin  sugar  iMciusli  ' 
in  <_’aji!id;v' IS  v .  r,'  inm-b  ilisiip  iicil 
.•ow  ipg,  fi|  hiittini;  of  pril  l  s,  i.ot  it  la 
fett  tIjVli  Mherc  wjjl  have  to  In  an  ciiil 
i  ot  It  some  lime  and  wlirii  ii  i  oincs 
oH  coninanies  v.ill  Icivc  a  in  tti  r 
;|  liani'i  of  making  .some  inonev . 

:  < I’,  i:  AM )  O' ;  M,A  I !;  .\i  i  i.i.i  m.i 


gs  I  gun  souu  hund-  Have  been  a  subscriber  of  the  Fin- 
and  have  not  transter-  a.neial  Times  for  many  years, 
pile  tS'terl.  Will  you  he  kind  enough  to  ghe  me 

re  is'fcw  deeiare  g  difi-  your  adihri  on  Trading  Her vsees,  front 
till  lad  iirrterrrfl" would  I  ,v  <-«■■  A'ork  ? 

■  onvert  my  holding.s  into  this  Please  refer  to  the  eirrulars  enelos 


stork  hetnre  rreeiviiio  a  dtvutend  f  Alsol  rd.  Do  you  know  if  there  is  .similar 
/■  I  Hold  this  sloek  tor  a  number  of  j  .st  i  vlee  in  CareUta  rrorking  on  our 


s.  Would  I  he  rntilled  to  areumul-  '  (  anadiun  Ptoeks  ? 


ntivr  dividi  lids  on  the  ^nd  preferred,  if\ 


workinif  on  our 
Charlevoix,  (Jui . 


'  I  /  eaiiie,  led  I  hr  stock  after  the  dim-] 
I  dcitd  leas  declared  .>  -■  .4.  Nt/lwcrtlicr.l 
Toronto.  i 

Answer:  — Rritisb  Empire  Steel  Cor- 
,ING  iniratioii.  according  to  the  statement  i 


J  hold  111!  folloii  11,11  s'liiritu  s  :  C.  I‘. 
ll.  -it  D'.'i  ;  tlfjllr.g  Atitting  Ea.  at  1  Ao. 


issin  d  It 
I  liroiigli 


riitly  ,  scorns  to  be  coming  | 
difficult  period  in  falrlv  I 


ipiiiion  1 1  i/nrdii'</  satislnctoi  y  shaiio. 


ivi'ii.-oj  riisi  •iniiKaKc  uoinis  |  ..\iisvver:  —  It  IS  not  within  our  prov  -  |  .vn  nn  .  f.  ll  .  11.  Pa, Ureal.  |  comimn.v  nns  a  long  way  to  go  yet,  nut  |  jp,.  |,.g,,]p,- 

The  volume  of  business  conduct-  '  inoe  to  recommend  marginal  pur-'  Aiiswr-:  I’.oth  these  stinks  bav  i  |  "  ^  readjustjiient  of  Trading,  like  Imsmi'ss  ,is  becomli 

ed  by  the  Canada  Steamship  chases,  with  po.s,sil)ilities  of  earlv  m-  had  a  i  onsiilei ulilc  a<l\ am  e  A  on  can- '  and  the  improvement  in  K”"- ■  „n,re  and  more  of  a  science  ami  ofic: 

Dinc.s  is  indicated  by  its  service  crease  in  value,  AA'e  tr.v  lo  he  of  con- 1  not  go  far  w  tong  bv  liav  ing  stocks  lik"- i  ' '  '"'ditions.  the  companv  sbonid  |  the.sr  trend  letters  can  lie 

between  the  vast  grain  produc-  structive  help  to  investors,  w  ho  w.ant '  tin  si  Imt.  of  mm.se.  yon  lioiight  them  ] b  lietter  "pportunilv  j  determining  llie  iki 

Ing  territory  of  the  West,  and  to  get  Into  good  stocks  and  .stay  with  at  a  verv  mm  b  Ingher  pi  Ici  iliaii|''""’  "  since  the  consolidation  |  course  of  prices.  Cndri  cerla 

the  Trans-Atlantio  lines  and  by  thorn.  I  many  otto  r  people  Em  a  considci  ub'e |  technical  conditions  tlie  trend  is  houi 

its  handling  of  I'astern  Alanu-  1  There  is  no  doubt  that  the  gent  ral  '  time  to  come  thi  genif.'il  Heud  of'  '''■""‘h  '".miitre  •  'cc'  '  orjiorallon  is,,^  pf,  upwards  ami  when  there  conn 

fartures’  freight  for  Ihe  AA'esl.  frond  of  the  tnarKe.l  is  now  upward. '  lioth  tliesc  issues  slioiild  lie  m  an  ui>- |  ’^'‘ja  lime  of  lighter  money  ami  win 

plus  a  great  amount  of  passen-  Of  course  it  has  had  a  very  raiiid  ad-j  ward  direi  lmn.  in  the  case  of  i’  1*.  R.  '•"'P''''"'  •'•^a reholders  .and  they  have  to^  p,.,  ;,,-p  insecurely  margined  \- 

gor  traffic  during  the  summer  vance  and  there  is  some  reaction  fromi  we  think  tin  re  an-  likelv  lo  l.e  re,  e.-  ’^hir  own  i  going  to  have  a  period  w  In  n  ll 

season.  the  top  levels.  As  to  the  probability '  sions  from  time  m  time,  tie,  .oi.sc  it  '’■st""'"' ■  [general  tnov  ement  will  lie  dowpwai 

The  security  is  ample  and  the  rempapAwP  of  the!  follows  the  general  tnnd  of  the  New  j,,  ^ecorZcT  "t  he  j 

record  of  earnings  sufficient  to  :  *''‘l  Vm-U  market,  ^  ^P^f  market  i.s  that  after  any  severe  breal 

justify  the  romplete  confidence  ^  V*"  ,  T  he  floating  siipi.Iy  of  ogilvie  Hour  ,p|,  jj,  you  c.on  from  your  own  .iudgment  tak 

of  invpptorp.  atcount  of  this  diffiCTilty  it  hfrono*?'  Mills  st(Trk  is  \fr-y  snuill  aiv]  ovoti  th»-  .  .^xr»irAar.\-  storks  of  gcMXi  rom)»aK!iif*s  Hit 

equally  hard  to  detei-mine  whether  the  pui-chase  of  a  small  amounl  is  suffi-  ^  ^  have  real  value  behind  lliem  and  iii 

PRH  F :  9«  ^  nnd  Inleresf.  :  carrying  charges  for  the  purpose  of  j  r  jent  to  can  y  the  prjre  up  very  l  utiid-  *"]'  P'"e  eri  e  ^  .^er  a  new  set  of  roiulitlons  they  ai 

YIF^T.D:  7*1^0  marginal  trading  will  showyoiia  r'ofil  I  Iv.  Erom  Ih,  .omfortalile  finam  i»il  *  7*^.  T,""  „  Ivoiind  to  appreiiate  in  value. 

1  within  a  couple  of  tnonfh.®  nr  not  i  position  the  company  is  in,  both  from  ^  i  7  '  7  i  i  '7*^'  ,7  **”7  If  you  ha  ve  enough  bu.siness,  it  , 

ATite  for  deseripHTC  circular.  Montreal  Rower  has  been  .showing  j  the  standpoint  of  ,  ash  and  bond  hold  7  ,  '  ,  7  ■  w,  P-  c  <he  genera.)  trend  an 

I  ^  as  J  Vo...  I  •'iign.''  of  discounting  .an  increase  in  ,  mgs.  there  has  been  ,a  fi-elmg  that  ,  '777„.‘7L'7'f,.4oa*' aeo?  e7  .such  a  .service  gives  you  a  chancel 

InCLcOUf  TOUnSi  [dividend.  The  roturri  on  Ihe  stock  isl  there  should  be  sumetbmg  siienal  com-  ,.p,,.,’  ,,p  m„,jp  |,nt  the  general  ahead  to  eslal>lish  i 

ill  •  A  A  I  •  'x.  J  '.small  as  eompa.red  with  the  price  you !  ing  to  shareholders  and  the.  companv  ^  ^  ^  what  direction  the  general  movemcn 

Weir  &  Co.,  Limited  '  -y  '"r-' ''  j™  '-e-  »"•  "'■  e !  —>■  r  “","7 « 'e-.n™',  .:  T.  ">  «>  "«■ 

.  ...  ,,  ..  ,  On  the  other  hand,  for  an  mvesto/  ilireadv  put  into  force  om  c  before  of  "  *  *  ,•  ,  - 

ordai)  SI.  40  Hosnifnl  Sf—  ,  .  ,  i.  .  rights  of  .shareholders  canned  Pie  hmit- 

nniaii  ■  i.  has  been  a  very' profitable  stock,  be-  inakmg  a  siietial  slock  distribution  to  |  ....  '.ji.iriv  i  vn  Tvvt  v  r-tTiv  cv  iM  \ir>' 

ironfo.  Montreal.  Oue.  ;  .  .  .  ,  .  ,  ed  l  o'  any  .arrangements  made  by  the  i  bOU  It  i .,  .A.^  D  rvviNt.llA  txi.M.MU. 

•  loinirni,  NO”*  cause  over  a  period  of  years  it  makes 'shareholders.  Interests  clo.se  to  the  ■'  ...  ..  . 

„  .n,,.  .-a.aKompajiy.  bollowing  the  general  cus-  hmdiy  inform  me  if  you  would  a/l 

an  average  of  about  10  points  a  year  company,  however,  have  ,  ontetidfd  '  ■,  .u  j-  ...  ... 

...  J  m  J  .  *  r  .u,  1  i  1  1-  1  tom,  if  there  were  any  dividend  de-  vise  buying  for  in  vestment,  at  presen 

"-a  a  stead.'"  increase  in  dividend  th.at  nothing  of  the  kind  nas  lic-cn  :  .  ,  .,  ...  _  .  ....  .  ...  ‘ 

- — - - ■  ,  ,  ■  1  .u  ,  ■  ,  »  .1  I  dared  on  the  .second  lueferred.  you  prices.  Twin  City  and.  Minneapolis 

_  There  ha."  been  a.  longer  period  than  under  copsideT-al ion.  .As  against,  this,  .  ..  j  ,,  .  ,, 

.  j,  ,  ■  .  r  .  :  would  be  entitled  to  it  whenever  you  st.  Paul  and  Ha.ult  Pt.  Marie,  hall 

usual  since  the  last  dividend  in' rease.  there  is  the  large  amount  of  cash,  ,  i  i.  i  .  m  ,  ... 

.,  ,  ,  .....  .  ,  ,  ,  1.1  .  convert  your  slock.  It  is  not  likelv,  common.  Is  there  any  prosperis  fo 

weirr-T-ws  th  s  possiblv  heing  dtic  to  the  abnor-  whicb  the  companv  has  and  it  does  not  '  .  j-  j  j  n  , 

UWISTED  ,  *  i  J  .V,  .  .  i.-„  -II  however,  that  a  dividend  will  be  de-  hath  rempanws,  paying  their  forme 

lyistuMoi  luM-f  niaJ  costs  of  operatjon  during  the  war  seem  necessary  to  carry  it  along  ail  _  '  /  ,  ,  ,  . 

,  .  ,  1  ,  .  ...ill  ...1,,  i„  ..o,.  elarod  for  some  little  time  yet  and  as  divtd.ends,  in  the  near  future  /  h/ii  ' 

inunc  AMH  CTOPRC  PC'od.  ,  c-i  .  t,  [the  time  joause  )  *  '  the  situation  develops  you  can  decide  alrendy  some  of  the  above  shares,  pui 

lUrlUd  ANU  dlUUAO  <'anad.an  Genera  E lecfnc  has  re-  aliz.ng  .itself  ,n  ihe  just  what  you  want  to  do.  chased  before  the  war.  and  would  b- 

cently  been  in  the  limelight,  as  It  had  There  has  also  Piern  a  feeling  that  _  ,  _ _ _ 

Bought  and  Sold  a  considerable  advance,  because  of  the  some  of  the  benefit."  from  the  opper-  ARfnVAT  T  r<M  n  ’IsdVe  '  —  C  B  ^Montreal 

possibilities  of  the  radio  industry.  The  tiinities  the  company  had  of  making  ARjONAl  T  jODD,  'o/g  . 

mo  nnimilllf  president  of  the  company,  however,  money  during  the  war  period  should  1  am  a  share  holder  of  the  Argonault  Answer;  — Both  of  these,  companie 
U  I  ll||lH||l|y  I  felt  called  upon  to  issue  a  statement  Igb  to  th4  shart  holders  in  the  way  of  ti  Gold  Co„  and  would  lory  much  appre-  are  in  a  good  position  and  purc.pia.'si-i 
U  UUilll  uni  saying  there  was  no  rea.son  to  .itistifv  |  special  distribution.  '  I  eiete  to  hare  your  opinion,  as  to  the  made  around  present  levels  shouk 


I  CDiiipany  has  a  long  way  to  go  yet,  but  I 
it  is  fell  that  with  a  readJustJiient  of' 
wages  and  the  improverncnl  in  gen-! 
•  ral  conditions,  the  i  omp.any  should  | 


.An.swer:  -  These  trading  trend  .sci-- 
vit  e.s  are  a  development  of  the  .icllve 
trading  conditions  on  the  New  Verk  I 
iiiarkel.  There  is  no  .similar  service 
working  m  Canada  on  Camidian 
stocks.  ! 

•As  regards  trading  m  the  .New  Voi  k  j 
market,  it  is  our  opinion  tli.at  anv  | 
trend  SI  rv1er  ina>  In  of  Itenefil  lo  ] 
the  Iraxier.  I 

Trading,  like  Imsmess  ,is  beeomliig  i 
more  and  more  of  a  si  lence  hikI  oflen-! 
limes  the.se  trend  letters  can  lie  ol  ' 


of  investors, 

PRH'E:  9"^  nnd  Inleresf. 

YIELD:  7' 4^7 

Write  for  deseripHTe  eircular. 

McLeod,  Young, 
Weir  &  Co.,  Limited 


88  Jordan  SI. 
Toronto. 


40  Hoxpilal  .Sf« 
Montreal,  Que. 


UNLISTED 


BONDS  AND  STOCKS 

Bought  and  Sold 

KIPPEN  &  COMPANY 

Investment  Serurifies 
Jt  6t.  Saerament  Street,  Montreal. 
M.  2144  5. 


elared  for  some  little  time  yet  and  as  dividends,  in  the  near  future  .*  I  hal  f 
the  situation  develops  you  can  decide  alrnady  some  of  the  above  shares,  pur 


I  tci'hnieal  conditions  the  trend  is  hoimil  I 

i  to  be  upwards  anil  when  there  comes 
Unit  the  mill  who  are  in  it  are  the  , 

,  ...  a  lime  of  lighter  inonev  .and  when 

large"!  ."hit reholders  and  ihev  have  to '  ,  ,  .  ,  , 

.  .u  .  .  .  .  ...  •  I  .st'M'k.s  are  msccmrlv  margmed  we 

Slav  with  It  to  1r>-  .ind  save  their  own  .  .  ,  , 

inve.sliin-iil  b'oing  to  have  a  iieriod  when  the 

-  .general  inov  eoient  will  Ite  downward.; 

The  position  of  iKiniininn  Iron  and'”,  ,  .......  , 

^  ..  j  The  only  thing  to  do  m  the  New  AorkI 

Steel  (  o.  common,  according  to  the!  ... 

.  ,  .V.  .  .L  .  market  i.s  that  after  any  severe  l.reaks 

view  taken  by  the  company,  is  that  ,  .  , 

thi.s  ."t'K  k  is  now  non-existent,  Shoulg  -'mur  own  .ludgment  take 

the  company  declare  a  dividend  on  the  ""  "f  g^id  compagnies  il.at 

se.on.l  preferred  you  as  a  holder  of  behind  II, em  and  un- 

Dominion  Iron  and  Steel  would  not  '^GV  are 

get  this  div  idend  until  you  had  emi- 

verted  , VOII,"  holding"  Into  those  of  If  you  have  etioiigh  busines.s,  „  ,s. 
Hritish  Empire  Steel  forporation.  The 

eompany  ha.s  fixed  a  date  for  the  ex-  «  ■‘'f >■' K' ves  you  a  .  lianee  to 

change  to  he  made,  hut  the  general  enough  ahead  to  establish  in 

custom  is  that  .such  exchange  may  "77  <firertion  the  general  movement 
take  iilaee  at  any  time,  Ivecause  the  'kcly  to  te. 
rights  of  .shareholders  cannot  be  limit- 

ed  li.v*  any  .arrangements  made  by  the!  I’OO  RA'.,  .AND  TWIN  CITY'  <X).ADMO.N 
compajiy.  Following  the  general  cus-  Kindly  inform  me  If  you  nxjuld  ad- 
tom,  if  there  were  any  dividend  de-  vise  buying  for  in  vestment,  at  present 
dared  on  the  .second  preferred,  you  prices.  Twin  City  and.  Minneapolis. 
would  he  entitled  fo  it  whenever  you  st.  Paul  and  Sa.ult  St.  Marie,  hath 


NATIONAL  CITY  COMPANY 

Dioiited 

Bonds  and  Investment  Securities 


Canadiaa  Advitary  Board  t 

RT.  HON.  LORD  SHAUGHNESSY.  K.  C.  V.  0,  OaOiim 
SIR  JOHN  AIRD.  EPSON  L  PEASE, 

MARTIAL  CHEVALIER.  SIR  AUGUSTUS  NANTOM 

SIR  LOMER  COUIN,  K.  c.  M.  G.  W.  N.  TILLET.  K.  C 
LT.-COL  HERBERT  IIOLSON,C.M.C.,li.C 


Canadian  HeatffOfflcai 
M  Notre  Dame  Screeti'Weat.  Mootre^ 


le  King  Street  Eaat, 
7'oronto,  Onp 


MoOttfdyBondlna.' 
Hallfex.  N.S. 


just  what  you  want  to  do. 


ARGONAT  T  GODD 
1  am  a  share  holder  of  the  .ArgonauH 


chased  before  the  war,  and  would  h< 
pleased  to  have  your  opinion  on  thcii 
I'oJue.  —  C.  B.  Montreal. 

Answer;  —  Both  of  these  companie'- 


MERCURY  MILLS 
LIMITED 

G}'!^e  Bonds 

to  Yield  e-i'~r 
Ciffutar  upon  rpquem 

MacKay  &  IVfarKay 

C.P.R.  Bl  II.DgNG  .  TORONTO 


Wliat  are  yoar  Stocks  pajing  you? 
C©DtQlt  iritli  os  pcffardinff  your  in- 
rectmcDts'  on  an  eicbange  bauis. 
National  Securities  Corporation 
S63  St.  Jamc9  St.,  Montreal. 


I  the  advance  and  the  stork  immediate.lv  | 
lost  mere  than  it  had  made  on  tbej 
rise.  This  stock  shows  a  good  return  I 
j  on  the  inv  estment  .as  it  ray."  X  p.c.  and 
I  should  carrv  itself,  cjeneral  industrial 
’  .  business,  however,  is  not  very  active 
and  the  company  recently  went  into 
the  market  with  45.600.000  of  bonds. 
Interest  has  to  be  paid  on  this  amount 
of  monej-  before  the  dividend  on  the 
common  stock.  It.  therefore,  becomes 
necessary  to  make  that  m'ich  more 
money  than  formerly,  f'anadian  Gen¬ 
eral  Electric  has  had  a  good  ret-ord  as 
I  an  industrial  issu° 

'  Shavvinigan  AA’ater  and  Power  has 
not  shared  in  the  recent  advani'e  in 
the  market  to  the  extent  that  manv 
expected.  This  was  thought  to  be  due 
in  large  part  to  the  fact  that  nobodv 
!  was  giving  it  any  attention  from  a 
j  market  .standpoint.  Interests  who 
;  have  made  a  very  ,'arefiil  study  of  the 
'  company's  po.sitlon  are  satisfied  that 
'  for  a  long  hold  this  is  going  to  be  a 
[good  stock",  but  if  you  are  frying  to 
,  jump  in  and  out  of  it  you  have  lo 
'  make  up  yo'ir  mind  yourself 
I  Gonsidering  the  rapid  advance  that 
^  most  -Stocks  have  had  we  rather  figure 
I  there  is  likely  to  be  a  reaction  from  , 


Are  You  a  Stockholder? 
ENQUIRY  COUPON 

To  the  Editor,  “Finanrial  Timea,”  MontreaL 

I  l?hink  ot  purchasing  I  t**®  following  securities  I 
Pleabe  give  me  your  opinion  (free  of  charge)  regarding  same.  ' 

Purchasing  Price 


Name  of  Enquirer 


Nom  de  plume . 

The  Iteplies  will  be  published  iu  The  Financial  Times,  under 
the  noin  de  plume  (not  the  name)  of  the  euiiulrer,  and  a  marked 
copy  sent  if  requested. 

• — Cross  out  line  not  desired. 


inte  lo  hai'r  your  opinion,  as  to  the  made  around  present  levels  shoub. 

show  steady  appre<'tation  in  value  dur- 
ing  the  next  few  years.  Soo  commoi, 

_ has  been  a  popular  stock  at  differcni 

times  and  over  a  period  of  the  iiexi 
few  years  the  railway  issues  are  likelv 
.  1  L  I  J  ^  to  receive  more  attention. 

lOClkllOlOer  •  Twin  City  waa  never  really  given  ; 

fair  show  during  the  war,  .as  it  iiqve, 
had  a  chance  to  increase  Its  fares  a, 
QOUPON  a  time  when  costs  became  abnorma. 

On  the  other  hand,  operating  co.sl. 

MontreaL  are  getting  back  to  lower  levels  anc 

earnings  should  be  correspondinglj 
'wIng  seenrities  i  better. 

e  of  charge)  regarding  same.  '  Both  of  these  concerns  are  wel. 

Purchasing  Price  managed  ajid  as  a  rule  the  process  o. 

(averaging  up  in  good  .stocJvs  works  out 

. .  satisfactorily.  It  may  be  that  you  paic 

too  high  when  you  bought  your  hold 

.  inga  but  a  purtJiase  around  presep, 

. . . .  prices  should  give  you  that  much  bet 

. .  ter  opportunity  fo  establish  a  fail 

average  price.  There  are  no  imme- 

. .  diate  prospecta  of  a  dividend  on  elthei 

le .  although  Twin  City  might  declare  on. 

iu  The  Financial  Times,  under  m  a  r- . 

of  the  enquirer,  and  a  marked  the  same  price  as  Twin  Citv 

is  Brazilian  Traction.  This  has  grea 
speculative  possibilities  and  during  tht 
,  year,  few  years  might  easily  dquble  in 

vadue. 


To  the  Holders  of  the 
SEVEN  PER  CENT  TWENTY 
YEAR  FIRST  MORTGAGE 
SINKING  FUND  GOLD 
COUPON  BONDS  of 

AMES  HOLDEN 

FELT  COMPANY 

LIMITED 

Due  1st  JANUARY,  1940 


AMES-HOLDKN  Mi’C^READY  T.imitod  has  defaulted 
in  t.he  jiayment  of  the  interest  on  its  P'irst  Mortgage  Gold 
Coupon  Bonds  AA’hich  Uecanie  due  on  the  Jst,  of  April,  1922. 

Ames  llol'lcn  MfOc.-idy  DimifcH  is  latgely  intere.sted  in 
Ainc.s  Holden  Felt  (’omp.any  Dimitoil  and  in  Ames  Holden  Tire 
('onipany  1, united,  hof.h  of  which  have  been  oper.ated  as  sub- 
sidiai'ie.s  of  the  parent  Gomp.any.  The  tlirc«'  •'!onipanies  men- 
tiniieii  have  oiitstandinp  issue."  of  Bonds.  The  principal  and 
interest,  of  tiie  Hond.s  of  Anier-  Holden  F>lt  Company  limited 
and  Ames  Flolden  Tire  Company  l.imited  htrve  been  guaranteeii 
by  the  parent  ('onipany.  I’rntect.ive  Comcnittees  have  been 
formed  to  represenf  the  dlt’fe.renf  cla.s.ses  of  bondholders  of 
each  of  the  three  Comp:inies  iiitere."led.  The  ordinary  creditors 
of  each  (!orapany  will  ;il;'(i  he  repre.sented  by  ('ommittees. 

In  Older  to  prolecf  the  inlctc:.l.s  of  the  First  Mortgage  Bond¬ 
holders  of  Aine.'.  Ilol'len  I'clt  Company  Limite,!  a  Bondholders 
Protective  (.'ommiltcc  li.i.s  been  organized  with  the  following 
rncmliers:- - 

.1.  it.  KVAN, 

of  Ryan,  Grier  &•  Hastings, 

.Montreal. 

BRIGADIKK-GENEKAI.  E.  do  B.  PANKi. 
of  Montreal. 

A.  C.  .STEAD, 

of  Riddell,  Sleail,  (iraliam  &  Hutchison, 

.Montreal. 

Thi  Commifte«>  i.s  orpanizeil  for  the  sole  purpose  of  pro- 
'pctirig  Ihe  interests  of  Ihe  Fir.st  Mortgage  Bonds  deposited 
under  i1:<  conirol.  It  is  I'liriie.'-I ly  recommeiide<l  that  you  deposit 
your  bond.;  wilh  thi'  CominiUee  by  .sending  them  in  at  once 
with  the  .Inly  Dsf,  ITI2  and  all  siihseipicnl  coujauis  attached,  to 
The  Royal  Trust  Companv  ,it  its  offices  in  Montreal,  Toronto, 
(juebee  or  Winnipeg,  Depositary  uiidei"  the  agreement. 

Regislered  hotnl."  iiiu.-l  he  .•icromp.inieil  hy  insf runieiits  of 
transfer  e.\ecuted  in  blank.  Tr.aiisferahle  certificates  of  deposit 
will  in  every  case  lio  isiaie,!  against  the  deposit  of  hond.s.  Bonils 
will  he  receiveil  for  depo.-it  up  lo  and  including  the  20tli  of 
.lune,  l!i22. 

Opies  of  the  Bondholders  Protective  Committee  Deposit 
Agreement  iinder  the  term."  and  roiidilions  of  which  the  Twenty- 
Year  First  Morig.'ige  (iold  Hoiul.s  of  Aiiie.s  Holden  F’elt  Com¬ 
pany  Dimifed  wiT  he  deposited  have  been  loilged  with  the  De¬ 
positary  (Royal  Tru.'l  Company)  and  one  or  more  copic.i  of 
the  same  will  lio  delivered  to  any  hondholdcr  on  demand. 

Montreal,  .April  27lh,  1922. 

On  behalf  of  the  (.'ommittee. 


.Secretary's  Addrc.ss; 

804  Bank  of  Toronto  Building 
St.  James  Street,  Montreal. 


.STANLEY  MacPHER.SD.N, 

Secixilary. 


IF  you  are  considering  making  an  in¬ 
vestment,  consult  our  Investigation 
Department  and  obtain  reliable,  un¬ 
biased  information. 

Our  experienced  recommendation  will 
save  you  lose  and  worry.  This  service 
is  gratis. 

Before  you  invest  consult  us. 


iEmilius  Jarvis  &  Cq 

Basatliahad  U9I  Ct  UMITKO 


Batahhahad  U$l 

Ottawa 

NtiwYorR 


loa  B«y  St 

Toronto 


MontTMl 
Loi\don  Rb4' 
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are  immune.  A  halo  surrounds  railway  ntorking  con¬ 
ditions.  By  a  species  of  transmutation,  mechanical, 
clerical  and  other  services,  if  performed  for  a^ railway, 
are  worth  enormously  greater  pay  than  they  wotild  1)? 
if  performed  fer  other  business  institutions.  At  any 
rate,  such  would  seem  to  be  the,  theory  upon  which 
railways  are  conducted.  . 


INSIDE  STORIES 

OF  T^STREET  TOPICS  OF  THE  DAY 

.SAFEt.I  \K1»I>G  IXVF^iTOKS _ _ _ _ 

While  Montreal  is  accustomed  to  ,  , 

new  flotatioii.H  everv  little  while  it  Is  Although  stockholder.s  very  rarely  |  ers.  Within  the  first  two  weeks  the 
not  often  that  one  coraos  along  in  ’'‘oubie  thCniaclvcs  to  attend  the  an-  |  man  who  won  the  prize  had  a  net 


.  rresidcnr  ana  siniiaMng  wirecior.  ^  ^  ,  ,  n^eetings  of  j  gain  of  twem.v  new  accounts  and  the 

SUBSCRIPTIOX  PKICE:  In  Canada.  $3.00  a  year;  $1.75  |  j,p  heijpvod  that  the  conditions  of  the  country's  trade  to  safeguard  the  inteiesls  j.j.;|>j{y;5ij;iy'£  \xiOV  some  ^°ot^^tiiem  I  pod  to  Vlroost* nothing  drop-  , 

for  6lx  months.  In  Great  Br  tain,  128.  a  year;  Ts.  |  ,  ^  ,  .u  .  .u  ^  investor?  as  was  the  case  „  ith  x.j  i  lu.i  some  ot  uiem  poa  lo  almost,  nottiing. 

for  six  months.  In  the  United  States.  $3.50  a  year;  tiemanded  that  there  be  an  immediate  reduct-on  of ;  reorganize!  firm  of  (  aron  Broth-  -  L/  rYY®';  T’® 

S200  for  sir  months  j  freight  ra^ps  of  a  substantial  rharectrr,  hrinfring  thorn  jeis  '1‘he  r  nnp^'inv  is  iindrrtakins  ha\ing  plenl}  of  i epi esontation .  so  that  the  board  is  going  to 

ADTERTISDTG  Rate  Cards  on  application  at  all  our  of-  down  to  approximately  the  rate.,  prevailing  previous  to  :  l.as’^ustTnisLr:  'veo-^referm'ined  I  i 

floes  or  from  any  responsible  Advertising  Agency,  the  advance  of  4orr  in  l'J20.  If  the  country  wanted  ot  vear.s  buM  control,  the  manage- |  -  i 

CABLE  ADDRESS:  "Fintlmes”;  W.  U.  Code.  buy  goods  at  lower  prices,  freight  rates  must  cumei^,,3j,  ^  cnipany  to  under- 1  and  the  opposition  each  soli- j  a  recent  addition  has  been  madel 

HEAD  OFFICE:  Montreal.  Main  8150.  AH  Depart- '  down.  I  take  this,  thr  firm  has  placed  behind  the  Rtookhoiders  for  proxies  in  j  to  the  nomenclature  of  railroad. 

ni*nt8.  !  Wc  think  Mr.  Sh.iw’s  contention  will  meet  with  gen- '  the  is.sue  of  tiond.s  the  entire  under- ' equipment.  Traveilers 


J  **r  «  St.  eo  CA  •  uemanneo  inai.  rnere  oe  an  immefHaTe  reaurron  oi  ; 

for  six  months.  In  the  Lnited  States*  $3.50  a  year, 

$2.00  for  six  months.  !  ra^es  of  a  substantial  character,  bringing  them  j 

ADTERTISnrG  Rate  f:ards  on  application  at  all  our  of-  down  to  approximately  the  rates  prevailing  previous  to; 

floes  or  from  any  responsible  Advertising  Agency,  the  advance  of  40'/!  in  l'J20.  If  the  country  wanted  to! 
CABLE  ADDRESS:  "Fintlmes”:  W.  U.  Code.  buy  goods  at  lower  prices,  freight  rates  must  come  j , 

HEAD  OFFICE:  Montreal.  Main  8150.  AH  Depart-  down.  | 

•nents.  i  Wc  think  Mr.  Shaw’s  contention  will  meet  with  gen-: 


I  take  this,  the  firm  has  placed  behind  stockholders  for  proxie.s  in  to  the  nomenclature  of  railroad, 

with  gen-  the  is.sue  of  tiond.s  the  entire  under- '  j  enclosing  equipment.  Traveilers 

nnp.oyer,,  1'™™'  i  SCf  J  '?”»  »'«»  '-"J"-: 


TOBOjrrO  OFFirEs  S4  Kins  S(reel  W.sl.  nepre.ent-  .„|  approval  In  Inislneaa  rliclnn,  t.olh  amonn  eiiiplojera  takliisa  ol  ili*  pre.ri.i  E™'  a,„oth.  Idor  .lined  and  TMnraed  th5  SM.  '2"* 

R  V  Rittenhouse  Phone  Adelaide  6405-6.  «ddit  on  valuable  real  estate  holdings FI LLM.4>S  with  the  ord  narv  Pull- 1 

:  T  I  !  v-i..n  I  that  U  win  not  be  disputed  even  m  |  apartment  house.,.  Tii  and  the  "side  door" 

SEW  YORK  OIUCE:  4.  Broadway.  Joseph  A.  Klein,  U},p  more  reasonable  railway  circles.  this  wav  bondholders  are  sure  from  another  in-  Puiin,an.  Now-,  the  St  Paul  Railroad, 

U.  S.  Representative.  Phone,  Broad  4476.  .  - _ ,1,^  ^,3^,  ,  Mifficieni  amount  of  the  United  States  puts  into  service' 

LOXDOX,  ENGn:  95  Blshopgate,  E.  C.  2,  Davies  &  Co., ,  ...  ...  ..  „  .  .  -  !  earnings  to  pa.v‘  their  bond  interest  ^en^ 

RepresentaDves.  War  WajJos  Affpr  War  is  Ovpr  i  fud  an  ample  amount  of  assets  to! _ _ ”  travellers  may  enjoy  some  of  the' 

This  Paper  Has  a  Larger  Circulation  Than  »  ^  . 

Anp  Other  Canadian  Financial  Publication  In  an  address  at  the  Ritz-Carltoii,  delivered  to  con- 


MONTREAL,  SATIHIDAV,  MAY  20,  1922. 

Paper  Industry  Canada's  Industry. 

Canada’s  industry,  the  paper  industry,  is  recovering. 


I  War  Wages  After  War  is  Over.  |  I  ro;e;i^;yti^  iame  single™'' 

I  In  an  address  at  the  Ritz-Carltoii,  delivered  to  con-.  Tills  is  a  form  of  financing  that  is, 

Jfectionrrv,  liiscuit  and  chocolate  Interests,  Hon.  .lames  l«und  to  apiieal  to  careful  investor.-?. .  He  had  niai^e  his  initial  purchase 
A  D  uv  ,  rr  ,  J  E.  .  ,  .1  The  action  'f  the  memlK-rs  of  thei®'  u  'Ow  hundred  .shares  of  one  of 

A.  Robb,  .Minister  of  Trade  and  <  ommerce.  asked  an  in-  ,,  r  01  '  the  stnaHer  hut  well 

.  -  firm  in  carrying  out  their  nlans,  ^  i.ne  smaller,  ntii  wen 

teresting  question  the  form  of  which  suggo.stcd  the  along  such  c.anservative  lines  is  also .  H(IR1Z0>T\1,  established,  Wyom- 
answer.  He  said;  ;  one  that  is  going  to  re.sult  in  their  ''^1,1,  ing  oils.  Reports 


Canadas  industry,  the  paper  industry,  18  rwovenng.  "The  question  is,  can  Canada  compete  with  other 

T....  _ .  J  ru  '  ,  .  ,  '  regarded,  itoili  in  industrial  and  fin- 

Lesa  than  one  year  ago  it  was  in  decay.  Two  years  ago  countries  and  pav  war  wages  four  wears  after  war  has  -  circle- 


nc  single  share  ■  travellers  may  enjoy  some  of  the' 

‘  '  finest  scenery  to  be  found  In  the 

~  great  northwest. 

-  . -  --  ■ —  f  f  u  ''^'tial  purchase  The  usual  limitations  imposed  hv 

The  action  '  f  the  memiK-rs  of  the|  o'  a  'ow  hundred  shares  of  one  of  car  windows  are  elminated  and  the 
firm  in  carrying  out  their  nlans,  the  smaller,  but  well  effect  is  much  like  riding  on  an  open 

along  such  c.anservative  lines  is  also  hhkiau.^  14 1,  established,  W  yom- 1  jrolley  car.  The  "open  top"  PiiH- , 

one  that  is  going  to  result  in  their  'ug  oils.  Reports  |  „,a.n8  are  used  only  on  the  electrified  '  ■ 

had  It  that  the  com-  j  divisions,  as  the  smoke  and  cinder? 
ig  an  important  test  I  fj-Qjj,  gfpam  locomotives  would  make' 
ed  as  a  stockholder  ^be  new  equipment  uncom-  i 

to  the  company  and  |  fcrtable. 


Wc  recommend  pur¬ 
chases  at  prc.sent  prices 

of: 

Dhaleii  Pulp  &  Paper 
I'referred. 

Cnhan-ranndian  Sugar 
Preferred. 

Mettatiami  Pulp  Prefer¬ 
red. 

Canadian  M  oollens  Pre¬ 
ferred. 

Goodirear  Tire  Prefer¬ 
red. 

Ask  us  for  information. 

emiDUli,  WHITE  S  CD., 
LIMITED 

136  St.  Jomes  St.  Montreal 
6  Jordan  St.,  Toronto 


and  fin-|P«ny  important  test  f^on,  steam  locomotives 

!  well,  so  he  derided  as  a  stockholder  ^be  new  equipi 

to  write  direct  to  the  company  and  ^ 


he.  enthii.-^iasticaliy,  "I 


Bohemian  glassware,  has  long  been 
noted  for  its  artistic  quality,  and  it 
is  now.  a,  Vienna 


licard  this  morning.  Thev  teli  me  '  paper  caile'i  “Recon- 

tlmy  nre  doing  fine  with  that  test  <H,4SS  .struefion."  reports,  to 


it  wa«  at  the  very  height  of  its  prosperity.  Thus  sw-ings  ended?  Would  it  not  be  better  for  a  reasonahie  wage  h-  *  -f  to  write  direct  to  the  company  and  '  ^ 

the  peoduluni,  back  and  forth,  from  the  extreme  of!  to  exist  and  all  work,  than  for  a  few  to  receive  high  HIMIT  ON  THK  JOB  *  da  vs  ?afer*^the  cus*'/”"^  ’s  j  - 

activity  and  high  prices  to  the  extreme  of  depression.  |  pay?  Idle  factorj'  hands  cannot  buy  butter  and  cheese  |  Roy  .M.  U  olvin  is  credited  with  you*h*eard''froni^\"yoiiil  |  Bohemian  glassware,  has  long  been 

One  year  ago,  there  were  those  who  feared  it  would  be  j  to  keep  the  wheels  of  industry  going  around.  They  !  '  -  u  (I'theTi  -  *iim\enaki^^^^^  ’  ’  "  i  noted  for  its  artistic  quality,  and  it 

many  years  before  the  industry  would  again  operateioniy  breed  discontent  and  ara  no  value  to  the  country.;  j'*’  ''.''V "Yes."  said  he.  enthii.-^iasticaliy.  "I  I  a  Vienna 

remuneraUvely  or  even  without  groat  loss.  Prices  of ,  and  the  .sooner  we  set  theory  aside  and  get  down  to,  ration.  'I  li-'-  advantages  of  such  «  [hfv-'l'ir^' dXrnne  w-i?rVa\''trst  GI.ISS  stimcfion^  ^eporTs^*^””^ 
newsprint  and  of  all  grade.s  of  paper  fell  lower  and:  business  the  better  for  the  people  of  Canada  and  lliei  policy  were  .ihown  in  the  fir.st  r.uiort  within  a  quarter  i  treated  by  a  process 

lower  and  it  became  more  and  more  difficult  to  secure !  better  for  the  country . M'hat  use  is  it  for  the  ''T  the  coinpany,  ^  5.000-barrel  well.  I  that  will  make  it  practically  un- 

buslness  for  the  mills.  FTom  the  extreme  optimism  of.  industrial  workers  of  the  city  to  produce  goods  if  there  i!\a'nUhi''^nn(iTminsfHa!  ‘"I  dat  sounds  promising,"  said  the  !  breakable.  "The  Kavalier  gla.^s 

•'  *  priRO  to  Dr  n  OtinKll]'?,  ari'i  luuusiiitii  c-  At  o-tc*  in  Rnlipm'a  havir  hppn 

1920.  sentiment  degenerafeM  into  almost  incredible  hope- ,  is  no  one  to  buy  them?  The  country  and  city  are  linked  |  circles,  in  view  of  trie  conditions  successful."  th^  report  says,  "in  pro- 

lessness,  being  impelled  thereto  not  so  much  by  actual,  up  together  and  we  must  have  a,  policy  for  all  that  wlH,that  existed  very  few  expe-ted  that;,.^^^^,  ducing  glass  which  i.s  absolutely  uii- 

industrial  conditions,  probably,  as  br  the  utl.or  collapse  i  cement  the  common  ties  of  Ivoth  an/I  brlns:  about  a  I  coinpaii>  would  j  to  drill  that  quarter  mile  ?‘*  breakable  and  extremely  <lifficult  to 

in  the  price  of  the  shares  of  every  pulp  and  paper  in-,  period  of  renewed  prosperitv."  I  r'.!’ '  -  ‘  diamond  or  any 

diistrv  !  .dr.  M  oh  ..1  ha.  b  n  1  .vohii,,  most  j  The  execul  ives  of  a  sfreet  railwav  other  carborundum  stone.  It.  can  b® 

r  ,  F.  1  FH  H  V  F  FU  ■  ■  ^v.ngmorethanlSw^^ 

Amid  the  ^Iootti.  there  were  son?p  who  kept  then*  ficultie.s  to  be  overcome  at  present  is  flie  iDet^ualityj  ^  sdroKu  oi^ani/a.ion  ana  to  see  receipts  annually  ;  of  from  three  to  four  meters,  and 

heads  and  cUin?:  tenacKously  to  certain  fun<ianu*ntai  j  between  earnings.  Tn  some  branches  of  production,  much^  monf'r^ij^y^cc'^^  ^it  ^**^^^'^***^  have  in  successful  i  ^  hainmer  for  drlvinc  nails 

truths.  One  of  these  truths  was  and  is  that  paper  will  |  puch  as  railways,  wasres  continue  at  unusually  Itiirh  might  be  r./undor  the  cimditions  ^  >TL\<i.  operation  a  system  '  v^'ithout 

always  be  needed  until  sub.stituted  by  some  wonderful  i  levels,  while  in  others,  Industry  has  prncticallv  suspend-  by  maniU.K-turiiij^.  On  tlie  locai  ^  \  Th^ 

i  “a  4  CA,  .1-  ,  t  •.  J  J.A1-  each  dav  p  cop'O  etc  income  account  ;  changes  oi  tenipeiaiure.  ine  Aia*' 

discovery  which  wili  not.  be  made  in  the  lifetims  of  this  j  cd  and  thousands  of  men  are  not  drawing  w.ages  .at  all.  ‘.veoited  with  ,,rcvioiis^day.  The  road  is  '  is  manufactured  from  a  special  kind 

generation— and  that  it  will  be  needed  not.  in  le.ssening  !  The  building  trades  have  been  holding  out  for  high  priD^sh  Fn'p'i^T.St'eef^han divided  into  16  operating  divisions"  ,  of  sand  which  is  found  as  yet  only  in 
quantity  but  in  increasing  quajitity.  .Another  is  that!  wages  and  as  a  consequence  there  has  been  a  cessation  nerlians  atn  i  anaiTiau  in  anv  other  ’via"-'*"''!’  each  division  at  the  :  limited  quantities. 


well,  and  that  it  s  within  a  quarter  i  treated  by  a  process 

mile  of  a  S.OOO-tiarrel  well.  I  that  will  make  it  pr.actically  un- 

"That  sounds  promising,"  said  the  !  breakable.  "The  Kavalier  gla.^s 
('.  M.  I  .glas.s  works  in  Bohemia  have  been 

"But  tell  me.”  asked  the  trader,  Umccessful,"  the  report  says,  "in  pro- 
"about  how  niiich  longer  will  It  take  j  ducing  glass  which  is  absolutely  un- 
them  to  drill  that  quarter  mile  ?"  j  breakable  and  extremely  difficult  to 


cut.  even  with  a  diamond  or  an- 


receipts  annually  }  from  three  to  four  nieters.  and 
S’lIOMI’T  have  in  successful  i  used  as  a  hammer  for  driving  naiLs 

M  (  01  NTI.NG.  operation  a  system  ' suffering  the  least  damage. 

which  gives  them  1  Neither  i?  it  affected  by  sudden. 


Is  rrpfrted  with  ^^^h  day  a  eoniplyfo  income  account  -  changes  of  temperature.”  The  gla?? 
•■sniiai  inferest  in  I  previous  da.v.  The  road  !s  !  is  manufactured  from  a  special  kind 

Ii  tn..«  ic,  1,,  ’Tt'-nded  into  16  operating  divisions.  1  of  sand  which  is  found  as  yet  only  in  | 


Canada  Is  better  situated  for  the  production  of  pulp  and  j  of  building.  Here,  again,  many  workmen  are  drawing 
paper  than  any  other  country  on  earth.  Phe  has  the  j  unusually  high  pay  and  others  are  drawing  no  pay  at 
necessary  forests,  the  necessary  rivers  and  waterpo-iv-  all. 


BriDsh  F.n  i-ire  .Steel  than  is  held  bv  le  operat  ng  divisions.  ,  of  sann  ^^icn  s  ,( 

perliaps  anv  .  anafliam  in  any  other  division  at  ho  :  limited  quantities. 

t  anadian  -  .uni-an.v.  1  - 

‘  1  eport  cf  mcome  and  expenses,  in- |  Seeing  the  dam 


Seeing  the  damage  done  to  straw! 


A  l'4(  hi  R'.S  I’ONHKKOI  S  I.OfiS  tfie  da.v  s  proportion  of  such  '  ijats  and  fancy  dresses  ’oy  summer 


ers,  the  necessary  shipping  facilities,  the  necessary  I 
craftsmen  and  the  position  close  to  fbe  greate.st  market. ' 


Because  of  this  sil^^tion,  industry  as  well  as  emplo.v- 
ment  is  out  of  gear.  The  system  doe.s  not  function 


'  ■  items  a.s  depreciation,  taxes,  bond  in- 

1  get  it  tioni  a  source  close  to  the  lercst.  etc.  Of  course,  in  certajn 
packers  tbai  cne  of  them  wrote  ofl  instances  it  is  necessary  to  estimate 
.j..7,ilfio,0o-i  ndividual  loss  for  1921.  expense.s,  iuit  the  experience  has 
Oi  cour.se,  this  wars  not  all  iii  the  Peen  that  the  e.stimate  and  the  real- 


atively  Siiiail. 


lis  year  liis  c.mtrlbu-  by  an  aiialy.sl  at  headquarters  who!®  process  to  make  itj'aln  proof,  and 
vernrnent  i.s  comnai-  notes  any  unu.siial  reduction  in  ,•(,.  |  can  be  folded  up  to  the  size  of  an  en- 
His  personal  income  eeip.ts  or  increase  in  expenses  and  i  This  new  rain  cape  w-lll  lasi 


That  is  to  say.  her  mills  opciate  more  efficiently  ami  at .  pj-oppriy_  ixirtion  of  the  community  Is  in  receipt  of  fp***’-''*''  "'’ti  was  not  all  iii  the  tieen  that  the  e.stimate  and  the  real- 

lower  cost  than  any  others.  ,  jjjgjj  -wages,  a-ad  the  reet  rPcch'c.s  nothing  save  from  the  :  ity  are  usually  not  far  apart. 

rr*i_  11  J  •  au  a.  at-  1  J  '  '  hijfjhly  cl f \ liRS  b6Cli  oiKi  T  lip  cliviRionnl  rrrinrtR  srft 

The  conclusion  was  and  ts  that  the  pulp  and  Pape  r  -  union.  Meantime,  there  is  lack  of  production.  The  -  of  the  hic-cst  income  tax  payer.s  in  on  the  foltw  insane" n^^^ 

Industry  Is  Canada's  own.  genuine,  natural  industry,  i  creation  of  wealth,  upon  which  prosperity  depends,  pro- |  America,  imt  Ihi.s  year  liis  contrllui-  by  an  aiialy.sl  at  headquarters  who 
For  it  no  subsidies,  protective  tariff  or  government  as- ,  gr^s.se.s  but  slowly.  Thus  even  labor  liandicaps  itself  government  i.s  comnai-  notes  any  unu.siial  reduction  in  re¬ 
sistance  is  needed.  All  that  is  asked  is  a  fair  field  aud  j  through  an  unreasonable  attitude  and  excessive  ne- -  His  psrsonal  income  eeip.ts  or  increase  in  expenses  and 

n  1  ai-  a  i  k  ill  j  su  a  '  I  for  iiicTii^  ,»i.t)T's  Itii*  DC^ oiiu  jniiTiod iHlolv’  tHkos  iin  tho  matter 

no  favor  and  the  Industry  will  do  the  rest  niands.  and  industry  remains  stagnant.  the  miilioii  mark.  with  the  r, roper  -ocaf  offieiair  Tn 

TcMlay.wlth  the  industry  on  the  up-swlng,  once  more.  | -  ^  ;f  v  ,hls  way  the  executives  are  kept  im- 

it  is  easier  to  believe  than  it  was  a  year  ago.  As  point-  j  JOi  KI.VI.NG  I'OK  rOSiflON  mediately  informed  of  fluctuating 

ed  out  recently  by  the  president  of  the  Canadian  Pulp  and  ‘  Taxing  Properties  Near  Main  Highways. !  It  is  not  ofieii  that  local  financiai  conditions  in  each  district  and  are 

Paper  Assoclatiou,  the  mills  arc  operating  more  actively  :  g  comnari^on  with  conditions  evl'-ting  /miv  s  imv  ' witness  such  a  considi  ruble  p”'  under  the  nece.s.sify  as  formerly. 

‘  1  compari.on  witn  condition.!  exi.5ting  only  a  ""  anioani  of  .i-Kkcymg  lor  position  as  of  reading  reports  which  reilcctcon- 

than  they  were  a  year  ago  or  even  six  months  ago,  and  -  ycafs  we  can  only  e.xpress  approval  of  the  roads,  was  the  cn.-e  with  the  organized  ditioiis  exi;  ting  a  number  of  weeks 
there  Is  an  Increased  demand  for  their  output.  This  is ,  highway.^  in  the  Province  of  yuebee.  This,  how-  Hoard  oi  i  uninia  Steamship,  l  ines.  earlier, 
due  not  only  to  the  accidemts  of  labor  and  othm  P™*  i  ts  little  more  than  damning  our  roads  with  faint  Ever  since  tlirre  was  talk  ot  a  pos- ' 
ducing  and  marketing  conditions  but  to  a  genuine  im- :  praise,  for  conditions  previous  to  the  past  few  years  vAF,rl.7!-T\?nm\.T liifflT.T^  ul  ficniiT'^Tib^n.rvn’ii 


showers,  an  ingen-i 
MARKET  FOR  ions  young  man  has! 
PAPER  Invented  and  pa¬ 

tented  a  new  kind  of 
rain  protector— a  paper  tain  cape 
with  a  hood  attached.  It  is  made  of 
heavy  wrapping  paper,  put  through 


for  inaiiy  ..cars  aveiageci  far  beyond  immediately  take.s  up  the  matter  I  wetting  and  will  retail  fora 

the  million  mark.  vviili  the  nroper  local  officials  In  '  small  amount  at  many’  of  the  stores, 

^  ^  .  >’'!•’  "ay  H-P  executives  are  kept  im-  ■  especially  at  the  seashore  resorts. 

JOi  Kl  1 1.Nti  FOR  POSillON  mediutcl.v  informed  of  fluctuating  - 

It  is  not  often  that  local  financiai  conditions  in  each  district  and  are  ■  Bankruptcy  is  generally  credited 
circles  Witness  sutth  a  considt-raltle  tiot  under  the  necessity,  as  formerl.v.  ,  with  being  a  sort  of  nia.aic  wand  in 
amount  oi  .loekcying  for  ijosiiioii  as  eif  leatling  leporfs  which  reilect  con-  ;  business  to  wipe  out 

was  the  cn.-e  with  the  organized  dl'I'ya  exii  ting  a  number  of  " ccks  :  f oyj-Rjjfti  \  old  scores  of  every 
Hoard  oi  i  uninia  Steamship,  l  ines.  carliri.  .  MILTITUPE  description.  But  a 

Ever  since  there  was  talk  of  a  pos- '  -  OF  SINS.  ('hattanooga  colored 

sible  roorciinizalion  all  sons  of  A  .Michigan  bank  was  having  dif- !  laborer  was  recently 


Bankruptcy  is  generally  credited 
with  being  a  sort  of  magic  wand  in 
business  to  wipe  out 


n.-nv.omont  In  Fi^mand  haflfd  iinon  increasert  conmimn- '  *  ’  '  ‘  ^  !  jtlans  were  tried  out  i-y  cliffei  eiit  ill-  ficult.v  wiili  internal  dissensions  and  1  found  to  have  placed  greater  reliance 

P  ’  a  -  1  '  w’ere  terrible  arid  are  still  far  from  acceptable  for  inotoi- 1  lerests  wlio  dc.sirul  lo  retain  tlipir  the  situation  lircame  so  i  in  its  efficacy  than  any  before  him. 

tlon.  Newspaper  advertising  and  circulation  are  both  j  ,,3^.  p,|i-poses, — and  that  is  the  basis  upon  w’hicii  t'aey !  position:.,  .iitln  r  Ilian  to  be  dropped  COI  RTFSV  acute  ihat  clerks  at  i  .A  warrant  was  sworn  out  against 


Showing  gratifying  Improvement,  thus  furnishing  a  jus-,  hereafter  be  judged.  The  main  streets  of  the  city  pie.-ent  time.  At  cne  stage  of  I’AVS, 

tlflable  basis  for  increased  confidence  and  optimism  i  ^,o^rcal  and  the  roads  in  the  immediate  vicinity  are  “7 .7^7':*'“  c.v.,-. 
even  though  not  for  the  more  cnthuslaptic  j  ijrslroyiiig  enormous  values  in  aatomo- ‘  nipnincns  *  oi'  in^  o'd^Uoaif]  the  n* 

concerning  the  return  of  high  prices  and  conditions  such  j  annually.  The  public  has  not  yet  fully  aw aken- :  boostiiig  for  other  nirnibn.s.  wiiiic  evenin 
as  existed  In  1920.  |  good  rotids  are  an  enormous  asset '  I'tlior  iiu-mln  r.s  wne  boosiiug  lor  that  o 

The  fact  is,  no  one  wants  conditions  sucli  ns  pre- j  to  the  country,  not  only  in  the  matter  of  reputation,  ihi-"  <  -'it  the'Vn 

vailed  In  1920,  If  only  for  the  reason  that  this  would  be  _  advertising  and  pleasure  driving  but  In  actual  'lollars  j  ( t-lmTinaiups  it.  thaV  Uierc  w  ere 

but  the  prelude  to  those  which  developed  the  following  ana  cents.  They  save  rolling  stock  and  attract  tour- ;  very  icvv  Buards  of  fureetors  that  w-eeks 

yea.r.  No  one  in  the  industry  or  ev'en  In  the  stock  jpta  with  spending  capacity  of  millions  of  dollars  and  such  a  laige  aniouiu  of  stock  in  j 

market  has  the  slightest  desire  to  purchase  1920  rondi-  w-hat  is  of  yet  greater  importance  they  afford  e.asy  |  ‘ '7’’’  nle-f-Te 


at  tire  pie.-^eni  iime.  At  one  stage  of  I’.VVS.  limes  tixtafed  custom- Ihim  for  larceny  of  valuables  from  a  , 

the  piocetuiii.gs  the  coutest  bi-  anie  -  ers  with  short  courtesy.  1  .store.  An  officer  went  nut  to  serve  ; 

really  an  amusing  oik,  a.?  most  jf  ihe  Peveial  employos  were  dismissed  but  lit.  The  following  colloquy  en.siied:  , 

memhrr.s  of  tm  old  Board  >v.i.  the  trouble  was  not  abated.  One  |  Officer  I've  come  to  arrest  you 

boosting  for  other  mrmbn.s.  wiiilc  evening  the  casliier  posted  a  notice  for  stealing  from  the  Smith  store.  j' 

the  otlior  iiu-mlar.'i  were  boosliug  for  that  on  each  pay  day  a  bonus  of  .?2ii  Laborer — Why,  yoh  cain't.  arrest 

them.  vvouid  lie  added  to  Ihe  envelope  of  me  fob  dat.  Use  done  tuk  de  bank- 

One  ibir.g  tiial  ir  reriain  about  employe  voted  liy  all  the  help  as  I  ruptey,  an'  covered  dat,  loo. 

f. auad.t  siearnsiiips  is  laai  ilierc  were  most  polite  during  previous  two  j  And  sure  enough,  an  examination 

very  lew  Boards  of  fnreetors  that  w-eeks.  'of  his  schedule  of  liabilities  filed 

ludd  siK  li  a  laige  aniouiit  of  stock  in'  '  I**'  following  day  there  were  many  i  with  Ihe  referee  in  bankruptcy  show- 

their  company  as  was  the  case  will- '  “Nice  mornings  .  and  "If  you  cd  this  item: 

the  old  Board,  in  the  setback  that  pleases.”  The  officers  immediately  ’'Stealing  from  Smith’s  store- 

lias  occurred  in  tiie  prices  of  the  pro-  "'’"'d  a  change  in  the  atmosphere  $20ii,ii0." 

ferred  and  coninion  stm  ks  of  the  customers  began  to  tal]<  about  '  Verily,  bankruptcy  w  ould  he  made 


msTkoth:.  the  slighBist  desire  to^rch^e  1920  condi-  '  ,,  of  yet  greater  importance  they  afford  ISr^^^Z^rru^T^e' setback  tii^  ^oHice?^’ hnnmiiatc:;?  Smith's 

tlons  at  the  expense  of  those  of  AB  win  be  wen  i  means  of  communication,  cut  down  costs  of  delivery ,  pg,  occurred  in  tiie  prices  of  the  pro-  noted  a  change  in  the  atmosphere  .  $200,110." 

pleased  ■!»  have  l.he  Industry  make  the  gradual  and  and  make  the  country  relatively  independent  of  rail- ,  ferred  and  coninion  stm  ks  of  the  customers  began  to  taljc  about  I  Verily,  bankruptcy  would  h 
healthy  progress  which  characterizes  It  at  present.  ^n-av  s.sytems  with  all  the  advantages  which  this  sug- 1  company  Ihe  heaviest  losers  were,'-''''  areomniodating  spirit  of  the  tell-  1  to  cover  a  multitude  of  sins. 

Prices  may  or  may  not  improve  further  during  Ihe  gests.  Under  the  circumstances,  it  would  hardly  officials  and  di-j- - - - - ■■■ 

present  year.  In  either  case,  everyone  who  has  ana-  t^o  much  to  expect  that  at  least  the  cities  and  larger  j  *  *^^  *^*^  •¥  " 

lysed  condttione  surrounding  the  pulp  and  paper  in-  towns  of  the  Province  would  have  ere  this  been  con-  J\>1F.S  \.  PATTEN.  T^OQ'I’II 't'AC  If!  C  Tccil/ 

dustry  must  feel  comforted  in  the  thought  tliat  here,  at  nected  up  by  good  roads-  Save  for  the  road  connecting  it  i?  a  common  expression  in  I, a'  C<tlUl  Co  JIl  J.  LlUaiy  S  loSlK 

least.  Is  one  Industiy  w’hich  Canada  may  depend  upon  to  Montreal  and  Quebec,  this  has  not  been  done.  The' Salle  Street  that  Jiimes  A.  Patten. |  ■  ■  ■  ■  ...  ,  _ 

long  proivlde  remunerative  employment  for  thousands  Montreal-Sherbrooke  highway  has  been  talked  of  for  '•f •'''5  seveniicih  birth-  PAGE  OXE/ 

^  her  craftsmen  profits  for  shareholders,  interest  for  years  yet  Is  still  a  long  way  from  completion-  The  ern-  ( .nnadian  onlv  Dominion  with  falling  trade, 

bondholders,  freight  for  railways,  revenues  for  her  gov-  tres  of  population  in  this  province  are  still  almost  iso-'  ^vh^af  and  "got  away  with  it"  Allj  Fncoiiragiiig  statements  hate  effect, 

emment  and  exports  which  will  swell  the  returns  from  jaipd  one  from  the  other,  and  Montreal  is  In  mediaeval  things  considered,  he  is  probablj-  liie  West  will  liave  less  nereage  hiil  more  wheat* 

abroad  and  provide  the  much-needed  stabilizing  influ-  enjoyment  of  an  inland  rendered  almost  Inaccessilde  l>y  ,  siiccessiiil  grain  speculator  >•  ^  put  twa 
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( .qnadian  onl.v  Dominion  with  falliiik  trade. 
Fncoiiragiiig  statements  hate  effect. 

West  will  liavc  less  aercage  hut  more  wheat* 


lack  of  bridges  and  complete  highway  approaches. 


game"  several  years  ago.  He  is  an; 
iniinensely  wcaliliy  man  and  ins  in-i 
ve.stments  are  well  and  vvidclv  dis-l 


ence  upon  exchange.  lack'of  bridges  and  complete  highway  approaches.  I  nmli'ram-c 

•  '  . .  —  ■  —  ■  .  Those  comments  are  merely  by  wa.v  of  allusion  to  the  dribbles,  liaving  "iciired  fiom  tlie 

Itlanitfflrtiirprc  Want  T  nwpr  FrpidhF  aggressive  and  apparently  excellent  policy  being ,  P'"''  ’  several  years  ago.  He  is  an 

iVianUISClUreTS  vvanv  l^ower  rreigni  tmmensely  wcaliliy  man  and  ins  m- 

RateS  pursued  by  the  sister  province  of  Ontario,  which  T-p,,,,,,,,,,;  ^.-e  g„,,  ,„s- 

capitalizing  its  anticipated  motor  license  fee,s  for  a  ^  tribnted.  He  says  speciilal  ion  is  "as 
Whaitevor  drtticlsm  the  country  may  from  time  to  number  of  years  and  borrowing  against  these  a  sum  up  natural  as  breatlung."  but  tie  objscts 
time  offer  concerning  the  political  or  eoonomlo  propos-  to  $25,000,000  to  be  spent  as  quickly  as  possible  upon  'e*  I'-'JUimitments  beyond  one's  ability- 
ala  of  tlk«  Canadian  Manufacturers’  Association,  it  vriil  improving  the  highways  and  roads.  Some  interesting  f 

prdbalriy  he  disposed  to  give  a  hearing  on  the  question  points  were  debated  when  the  Bill  came,  up  before  thej  uis  only  advice  to  yoiinS  men  is  to  he 

of  oostB  ot  produetion.  At  an  annual  dinner  of  the  Le.gislature  and  the  replies  of  the  government  may  be  frugal.  Without  I'lugality  proper 

AeaoetBtlon,  at  which  the  members  of  the  Montreal  of  assistance  to  the  Hon.  Mr.  Perron  and  the  Hon.  Mr.  characler  development  is  impossible 
BrancDi  hbA  those  of  the  Quebec  Division  met  tor  their  Nlcol  ^  and  business  failure  is  certain, 

usual  dtoousslon.  prominence  was  given  by  epeakers  to  in  reply  to  criticism  it  was  explained  that  it  was  not  1  ,.|,^u  ,^-ithoiit  spunk  -  the  back- 

tbe  nee<kfor  lower  freight  rates  In  order  that  lower  costs  intended  to  borrow  the  entire  sum  at  once.  The  pro-,  bone  and  willingness  to  work  hard  - 

of  production  might  be  made  possible,  thus  enabling  gramme  would  be  carried  out  tn  three  years  and  bor- i '’'''tfation  gets  one  nothing.  Ideals 

Canadian  manufacturers  to  hold  their  own  in  the  mar-  rowings  wdll  take  place  In  three  annual  amounts  to  meet  i unless  you  go  to  bed 
.  .  -  _  ..  eariy  and  rise  early  and  fight  all  the 

ket»  of -fhei  world.  expenditure.  time  you  are  awake  and  save  your 

J.  ’R.  Shaw,  first  vioo-pnesident  of  Ihe  Dominion  it  was  objected  that  the  programme  would  fall  down ,  money. " 

C.M.A.,  declared  that  tha  problem  of  how  to  lower  by  reason  of  the  insufficiency  of  the  license  receipts  Patten  is  one  of  the  most  imhiic- 
freight  rafea  was  the  most  vital  question  before  the  to  meet  the  annual  calls  upon  them,  this  shortage  be- ,  j^|,'^'^y'ppF''and^*!'n”a'*bro-i  T'sen^^'^ 
people  of  Canada  to-da.v.  The  farmer.  partlciil.srly  of  ing  estimated  at  $390,000  annually.  m^re  a^Aive"tlian^he  ever  war'iirthe 

Western  Canada,  be  said,  is  suffering  severely,  and  The  reply  was  that  when  the  good  roads  .system  was  past.  • 


shippers  and  manufacturers  find  that  the  sale  of  their  well  forward  and  the  ads-antages  -were  evident  to  ail.  it  1  *  ^  ^  * 

.goods  is  restricted  because  consumers  cannot  afford  would  be  the  policy  to  increase  the  annual  license  fee.  *’• 

the  freight  Notwithstanding  the  fact  that  prices  of  it  was  pointed  out  that  the  license  for  a  small  car  in  ,  .  , 

,  ,  ....  -  ...  In  connection  with  the  sad  ilca'li 

farm  products,  lumber,  minerals,  ■manufactured  goods  Ontario  was  but  $13  per  annum  as  compared  w-ith  $2i  Henrv  P.  Davison  and  the  denan- 

and  merchandise  have  been  greatly  reduced  during  the  for  the  eame  car  in  the  province  of  Quebec.  nr?  of  j.  r.  Morgan  for  Europe  oni 

past  few  years,  freight  rates  were  greatly  increased  in  Some  conversation  then  took  place  on  the  principle  invitation  of  the  Reparations  ('njn-j 
1920  and  since  that  time  have  experienced  only  a  slight  of  taxing  more  heavilv  the  properties  along  the  main  tuittee  to  confer  on  the  proposed  loan  | 

rodtmtion.  highways  than  those  further  hark.  Newspaper  com-  Morgan  postponed  his  last  trip  to 

He  voiced  the  argument  a-hich  has  been  heard  upon  ment  would  make  it  appear  that  the  government  is  not  Europe  because  of  the  illness  of  his 
many  occasions  and  from  practically  every  business  seriously  considering  this  policy,  and  yet  such  a  policy  |  late  partner.  Air,  Atorgan  had  hooked 
interest  of  the  countrj’  that  the  railways  should  face  is  exactly  in  line  with  good  business,  fairness  and  '^^g* 

conditions  a«  they  are  and  reduce  their  operating  costs,  financing.  In  this  connection,  there  may  be  a  su.gges-  aF|”o'„n^^'efl"|'bat  he'had  canoelleVvds  • 
including  wages,  just  as  have  farmers,  manufacturers  tion  of  value  for  the  Quebec  Administration.  pa.s.sage.  Frevioris  to  that  time  Air.  Da- i 

and  other  producers.  Fair  taxation  is.  in  the  end,  the  best  taxation.  Taxa-  vi.son  had  been  absent  in  the  AVest  j 

It  is,  of  course,  an  indisputable  fact  that  ■when  the  tion  is  fair  which  operates  on  business  principles,  for  his  health  and  due  to  his  absence  | 

slump  came  and  fai-m  and  other  products  came  down  Business  principles  demand  that  he  who  receives  []^*Uon 'w^'s  reported'*  to^^'hliro'  been' 

in  price  to  such  a  degree  that  foinuiies  xvere  lost  aud  pay — and  shall  pay  in  exact  proportion  to  what  ho  rc- |  impaired.  The  first  week! 

distress  became  general  in  the  lines  mostly  affected,  celves.  If  by  reason  of  the  construction  of  these  im- '  in  August  Air.  Alorgati  liail  again; 
freight  rates  were  actually  Increased  and  may  olniost  proved  roads  and  highways,  the  value  of  the  adjoining  '’-'’P*'®''  passage,  this  time  on  the  Ce-; 
be  said  to  have  remained  at  the  same  lerol  ever  since,  property  is  raised,  it  la  exact  justice  to  take  this  j  ment  wis  ^a'’'a'n''inad'e'thar'hIs"saiD ' 
In  practically  every  line  of  production,  costs  have  been  creased  value  in  taxation.  This  is  simply  faking  back]  jpj.  ^v:,is  postponed-  On  .-August  11 ! 
pared  to  the  bone  and  working  conditions  and  wages  for  public  revenues  the  value  given  by  public  expendi-l  Mr.  Davi.son  was  operated  on.  Air. j 
which  were  the  result  of  many  years  of  experience  un-  tiire.  Any  other  procedure  would  be  to  tax  the  public  Morgan  vzaited  until  assured  of  the' 
der  commercial  conditions  previous  to  the  war  have  in  for  the  benefit  of  the  owners  of  the  property  so  ;  8nd'^then'hoolfe^r''pasEage  "on^'thel 
large  part  boea  reatored.  Railway's  alone,  apparently,  haaosd  Ic  |  Olympic,  sailing  August  13.  ^ 
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AMERICAN  BANK 
NOTE  COMPANY 

ilncoppcratH  bv  Act  of  tha 
b’ariiament  oi  Canada> 

B  ANK  NOTT  S 

MUNICIPAL  DEBEMUEES 
BONDS  tniQLES 
STOt  K  CERTIFICATES 
DRAFTS,  ETC. 

Head  Office  and  AVorlis: 
OTTAAVA. 

Fireproof  Buildings 

Branches: 

Montreal  --224  St.  JaicM  Street 
Toronto  -  - 1101  Royal  Bank  Building 


Counsel  for 

Investors 


The  value  of  confidential 
counsel  and  advice  as  to 
investments  has  been 
proved  by  experience. 
Our  practice  is  to  analyze 
each  individual  client’s 
position  financially,  and 
select  from  the  list  of  of¬ 
ferings  we  deem  most 
attractive,  those  best  fit* 
ted  for  his  needs. 

This  cotuisel  is  yours  for 
the  asking.  Cbiuult  us. 


'  F,  H,  Deacon  Co, 

I  Members  of  Toronto  Stock  Exchange 

INVESTMENTS 

75  BAY  STREET.  TORONTO 
Phone  Main  6733 

F.  H.  Deacon  J.  C.  Fraser 

R.  G.  Dinimxn  . 


Canada  Permanent 
Mortgage  Corporation 

Established  tSSS 

ACCUMULATIVE 

BONDS 

We  are  greatly  pleased 
with  the  appreciation  of 
these  Bonds,  which  we  only 
recently  introduced,  shown 
by  the  investing  public. 
They  offer  many  advan¬ 
tages,  which  we  shall  bo 
glad  to  explain  to  anyone 
interested  Tliey  are  is¬ 
sued  in  sums  of  $100.  and 
upwards  and  bear  interest 
at  Five  and  One-half  per 
cent,  per  annum,  com¬ 
pounded  half  yearly. 

14-18  Toronto  Street, 
TORONTO. 

PAtd>iip  Capital  and  Ketperrag 
fxcfpd  $14,f>00,0t>0. 


First  Mortgage 
Bonds 

With  a  bonus  in  common 
i  stock. 


Such  an  Invashnant  opportun¬ 
ity  will  lip  offprort  tiy  ns  short¬ 
ly  rptleoinable  and  convprtlblo 
sinking  fund  first  mortgage 
gold  h'Uids.  Tlip  dphpnturps 
arp  first  !ipn  on  land,  mills, 
machinprips,  patents  of  a  large 
corpora*  ton  boing  ni'ganized 
in  ALontrpal,  Hip  dirpction  of 
which  is  compospd  of  men  of 
out'-tandiiig  proTiiinencc  in  the 
various  spheres  oi  business 
and  finance. 

The  dphenfures  will  carry  a 
substantial  bonus  iu  common 
stock. 

AArile  for  particulars. 


Credit  Canada  Umitee 

1 145  St.  James  St.,  -  Montreal 


'  The  Financial  Times  Is  prinveo  end 
p-ablished  at  333  Craig  Sireet  West. 
I  Montrc^ai  'oy  The  ^ftoovreal  Finaoclal 
<  Tinits  PubiUninF  Cemkany.  Lilmii- 
J  ad.,  hlontreat.  Busisoes  Manager. 
David  Burnsido. 
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a  Testator 


The  Pioneer  Appraisal  Organization  of  Canada 

Established  1  SOS 

More  than  of  the  detailed  expert  Appraisals  made  dur- 
inft  the  past  fifteen  years  of  Canadian  manufacturing  and 
other  properties  throughout  the  country  have  been  carried  out 
hy  us,  aggregating  some  4,500  properties. 

Correspondence  Invited 

Head  Office  -  364  University  St.  -  Montreal 

TORONTO  NEW  YORK 

Royal  Rank  Buildtnft  Equitable  Building 


A  very  satisfactcry  result  attend¬ 
ed  the  operations  of  the  Sterlina: 
Rank  the  past  year,  as  indicated  bv 
the  sixteenth  annual  statement  pre¬ 
sented  to  the  sharehnidtrs  coverins 
the  twelve  months  ended  April  1’9. 
As  stressed  by  President  Somers  in 
his  address  to  the  shareholders,  con¬ 
ditions  during  the  year  were  bv  no 
means  ideal  from  a  banking  point  of 
view,  but  none  the  less  the  earnines 
showed'a  satisfactory  increase,  total¬ 
ling  $260,694,  enabling  the  8  per  cent, 
dividend  to  be  comfortably  paid,  en¬ 
abling  the  substantial  amount  of 
S130,i,iop  to  be  set  aside  for  writing 
down  of  assets,  providing  for  the 
usual  tax  pa>-ments  and  leaving 
finally  a  balance  of  profits  of  $38.- 
0,35  to  be  carried  forward. 

Profits . $260,694  $255,976 

Brot.  fwd.  fr.  prev. 
year .  37.565  42.943 


although  seeing  the  l  eneSts 
to  be  derived  troin  a  Irust 
Company's  administration, 
hesitates  about  cancelling  any 
appointment  he  may  have 
already  made,  the  .Montreal 
Trust  Company  can  be  named 
to  act  with  the  h.xecuroror 
Executors  already  appointed. 

In  This  Way  the  Trust  Com- 

fany  co-operates  with  the 
estor's  appointees  in  the 
administration  of  the  Estate. 

This  plan  is  very  acceptable 
when  the  lestator's  wife  is 
named  as  Executor.  Eew  wo¬ 
men  have  the  necessary  bus¬ 
iness  training  to  enable  them 
to  carry  on  the  administration 
of  an  Estate,  but  with  the 
co-operation  of  the  Montreal 
Trust  Company  thcTestator's 
wife  can  be  appointed  with 
full  assurance  that  the  Estate 
will  be  well  looked  after. 


.•\n  announcement  in  bankin.g  cir¬ 
cles  that  will  be  of  special  interest 
in  the  tVest  is  that  .Mr.  Edward  Pel¬ 
ham  Window,  for  the  past  ten  years 


the  meeting  were  Sir  William  Mac¬ 
kenzie,  Sir  Henry  Pellatt,  W.  Ii.  Hoss. 
and  J.  F-  .M.  Stewart,  of  Toronto. 
Vice-President  MoDougail  came  up 
from  Sydney,  where  he  had  been  at¬ 
tending  the  Board  of  .Arbitration  and 
returned  Fast  imniedl.ately  after  the 
meeting.*  Roy  5r.  tVolvin,  after  pre¬ 
siding  at  the  meeting,  left  for  Ottawa 
on  special  business  with  government 
officials. 


Howard  Murray.  Vice-President  of 
.Aldrcd  4S:  Company,  h.as  been  spend¬ 
ing  some  time  in  1/Ondon  and  Italy  in 
connection  with  important  undertak¬ 
ings  which  .Aldrcd  &  Company  are 
contemplating  in  the  industrial  re¬ 
gion  of  northern  Italy.  Recent  re¬ 
ports  have  indicated  that  .Mr.  Mur-i 
ray  has  closed  important  deals  on 
behalf  of  his  firm  for  the  develoi>- 
ment  of  extensive  power  interests 
and  that  there  Is  a  possibility  that 
these  will  ultimately  result  in  an  in¬ 
vestment  of  upwards  of  $50,000.0(10  in  j 
hydro-clectrie  undertakings  in  that 
sections  of  the  country.  j 


J.GiN^undy.  of  the  firm  of  W(^%d. 
Gundy  &  Company.  Toronto,  has  join¬ 
ed  the  board  of  directors  of  the  Mrr- 
cury  Mills.  Limited.  Mr.  Gundy's 
firm  has  been  one  of  the  foremost  in 
the  development  of  the  bond  and  in¬ 
vestment  market  of  Canada.  Cp  to 
the  present  time  the  firm  has  confin¬ 
ed  its  operations  to  government  .and 


Satisfactory  Service  Guaranteed 


The  election  of  H.  Austin  Ekers  as 
Chairman  of  the  Montreal  Stock  E.\- 
change.  represents  the  increased  in¬ 
terest  that  the  yoimger  element  arc 
taking  in  the  affalr.s  of  the  Exchange. 
For  some  years  past  Mr.  Ekei's  has 
sen-rd  on  the  Board  of  Management 
and  in  IhLs  way  has  been  brought 
closely  in  touch  with  the  hiternal  af¬ 
fairs  of  the  Stock  Exchange. 

Mr.  I-Tkers  is  a  partner  of  the  firm 
of  Ekers  an<l  Cu.shing,  which  has 
been  acti^ely  identified  with  a  num¬ 
ber  of  Canadian  corporations.  Both 
members  of  the  firm  arc  sons  of  of¬ 
ficials  of  brewery  companies,  and  it 
was  on1>  natural  therefore  that  flic 
firm  of  Ekers  and  ('nshing  .should 
become  the  sponsors  for  the  National 


Dominion  Charter  authorizes  the  Company  to  act  in  the 
foHowring  capacities  : 

REI.ATIVF,  TO  EST.4TES — Administrator,  Executor,  Gnardtan, 
Management  of  1*roperties,  rollection  of  Rente,  Seal  Estate 
Bon  gilt.  Sold,  and  Elxehtuiged. 

FUfANC'IAl/  AGENTS— Investmeiit^i  Made — Securities  Held. 

rNSUKANTE  BROKERS- AH  lines  -Flr^  Marine,  Accident,  Ida- 
btlitv,  etc,,  placed  in  best  ('ompanles  at  lowest  rates. 

riDl’t'lAKY — Trustees  for  Bondholders,  Transfer  Afients,  and 
Registrars  for  .Stocks  of  Companies. 

The  business  generall.v  which  a  Tnist  Conrpany  may  undertake 

alone,  or  jointly  with  one  or  more . . . 

Consuhatioes  inrited  by  letter  or  in  pernn. 

B.  Hal  Brown,  President  J.  P.  Steedman,  Vice-President 

Head  Office:  MONTREAL 

Rrnnebes  throughout  Canada  and  in  London,  Eng. 


Dividends .  S8.618 

Taxes .  31.696 

Trans,  to  conU  ac.  13C.0P0 
Trans  to  re.s.  fund . 


Superintendent  of  the  Bank  of  Mont¬ 
real's  Northwest  Branches,  will  re¬ 
tire  presently  from  actixr  .service.  10 
enjoy  a  well  earned  re.st  after  tort>- 
eight  years  with  the  Rank  of  .Mont¬ 
real,  which  ho  f-niered  in  1871  al 
(.'hatham.  .N.R..  wlicre  his  fatlu'r  was 
then  manager. 

Mr.  Winslow  will  cnniiiuic  for  a 
further  itrriod  with  the  I'.aiiK  in  an 
advisory  capacity  in  W  inniiveg,  the 
Rtink  thus  retaining  the  hcncfii  of  his 
long  experience  and  residence  in 
We.stern  (.'anada. 

Mr.  Winslow  i.s  not  onlv  regarded 
by  the  Executive  <tf  the  Rank  of 
.Montreal  but  i.s  well  known  and  es- 
lecmeel  in  Winnipeg  and  ibe  North¬ 
west.  as  well  a.s  throughout  Canada 
generally. 


Montreal  Trust 
Company 

11  PL.4CE  D’ARMES  SQU.\RE 

.MO.NTKEAL 


P.  &  L.  bal.  fwd...$  38.035  $  37.565 

Total  assets  are  *23,444.226  against 
$23,624,144.  Cash  assets  $15,660,449. 
against  $12,414,449.  Liabilities  to 
public  $21,647,285.  against  $21,826,- 
315.  Quick  assets  amount  to  $22,716,- 
428. 

“There  is  an  old  phrase. "  said  Pre¬ 
sident  Somers  in  his  address,  in  one 
of  the  early  hooks  on  economics: 
"High  interest  rates  and  good  seenr- 
tiy  are  not  compatible.  "  It  is  ouiie 
apparent  to  all  that  we  might  have 
invested  our  assets  in  securities  that 
might  have  been  more  profitable. 
Our  policy,  however,  is  one  of  safelv, 
and  to  secure  maximum  safetv  one 
naturally  cannot  go  beyond  the  field 
of  moderate  Interest  yield  This  is 
the  policy  we  will  continue  to  pursue 
in  order  to  maintain  maximum  pro-, 
tection.  I 


Sir  Herbert  S.  Hull,  -  -  President 
A.  J.  Brown  .  K.L  ,  -  Vice-President 
F.  G.  Doueldeon,  General  Manaier 


RADIO 


ROYAL  SECURITIES  CO. 
OFFER  WABASSO  ISSUE 


mnnicipal  bonds.  After  a  ciirefiil; 
study  of  the  situation,  Wood  Gundy  j 
A-  Comp.anv  have  now  extendrii  ib»r| 
operations  into  the  indnstri.il  f'cUi  ; 
Tbi.s  is  a  departure  that  is  boimd  101 
be  of  great  help  to  tlie  large  iniliis- j 
trial  conipnnir.s  of  Canada,  tnanv  ofl 
w  hom  in  the  juist  h,ave  foiitid  it  ni!-  : 
eessary  to  go  outside  of  fJie  count r>  ! 
for  their  financing.  ' 

.Mr.  Gundy,  in  .ioining  the  board' 
of  directors  of  Mercury  .Mills  Liui’t  ' 
ed,  will  be  a.ssociated  with  .lohu  Pen- i 
man.  tlie  former  bead  and  founder  of  i 
Penmans.  Limited.  Mr.  Giindv  hn<j 
taken  an  aetive  part  in  all  Victory  | 
Loan  eatni'aigns  aiiri  the  sales  of  | 
Goveiiimeiit  bond.s  made  by  li;s  firmj 
wrre  very  mueh  larger  tlian  bad  hei  11  ■ 
thought  posstb'e  for  any  C.inadian  : 


Public  announcement  of  an  offer¬ 
ing  by  Royal  Securities  Corporation 
of  $75(1. uOt)  .Mortgage  and  Collateral 
Trust  29-A'ear  7's  of  IVabasso  t.'otton 
Company.  Limited,  appears  elsewhere 
in  these  pages. 

The  circular  issued  in  connection 
■with  sale  of  the  Bond*  gives  a  00m- 
prehen.slve  analysis  of  the  Company's 
present  position  and  the  balance 
sheet  which  accompanies  the  circular 
shows  result  of  operations  for  nine 
months  ended  March  31st.  1922.  Evid¬ 
ently  the  Company  Is  in  a  verv 
strong  financial  position,  its  work¬ 
ing  capital  being  particularlv  satjs- 
factory.  rite  net  surplus  of  current 
assets  over  current  liabilities,  as 
shown  in  the  balance  sheet,  is  $970,- 
696.28.  without  including  proceeds  of 
this  Bond  issue. 

Proceeds  of  the  present  issue  are 
to  be  devoted  towards  cfection  of  the 
Company's  new  mill.  Extensions  toi 


.^Iont^eal  was  the  .Mecca  this  week 
of  a  large  num'ner  of  o\it-of-town  di¬ 
rectors  attending  various  meetings. 
There  was  a  large  attendance  from 
out,side  centri's  at  the  annual  and 
.speci.al  meetings  of  Canada  Stpjuvi. 
shii)  Lines.  IJmited.  Among  the 
vi.sitors  were  M'.  H.  Coverdale.  New 
York;  Horat'e  B.  Smith.  Toronto, 
Robert  Hobson,  Hamilton,  and  .1.  H. 
Fortier,  Quebec. 

T.atcr  in  the  week  the  direi'tors  ot 
Rrilish  l.miore  .■'teel  Corporation 
were  In  session  in  antiripalion  of  the 
annual  meeting  on  May  31st.  .Among 
the  oiit-of  town  interests  to  .ittend 


present  plant  are  necessitated  bv  the 
steadily  increasing  demand  for  the 
Company's  products.  Since  19o7  the 
Company's  business  ha.s  increa.sed 
substantially.  Wabasso  Cotton  piece- 
goods  are  well  and  favorably  Known 
throughout  <  anada,  and  are  stat>d  to 
compare  .satisfactorily  with  any  simi- ■ 
lar  line  manufactured  in  either  Grr.at  1 
Britain  or  the  Enited  States.  The, 
Company  has  experienced  difficuHv. 
of  late,  in  meeting  the  demand  with  ; 
manufacturing  facilities  now  at  It.sj 
disposal. 

The  Bonds  bear  interest  at  the  rale 
of  7  p.c.  per  annum.  Thev  nin  for 
20  yeats.  and  at  the  offering  price  o^i 
par.  show  a  straight  7  p.c.  return  for 
that  period.  With  the  demand  that 
undoubtedly  exi.sts  for  bonds  of  th  s 
deseription  the  Issue  should  meet 
with  a  very  good  roeeptlon. 


For  the  four  yean  'tbfe  company  has  made 
sizable  prcdfks  through  the  manafacture  of  radio 
('vrireleea)  telegraph  and  telophone  equipment  for 
governments  and  the  lai^^Bstpktvatte  users. 

Tlse  company  is  flmdy  established  iti  the  radio 
held  and  the  'vmeless  telephone  reoediving  set  fbr  the 
home  is  one  of  the  aknpleet* forma  of  apparatus  that 
it  turns  out. 

Busmess  availlart>le  to  the  Witeieaa  Itaiptowemept 
Co.  is  Umited  only  by  its  abiBty  to  finanee  the  Ixiai^ 
nees  and  it  is  Ibr  the  puepoee  of  raiaing  a  sufficient 
amount  of  working  capital  to  pemoit  m  a  quanti^ 
production  of  Rauim  Kecehrhig  Seta  that  a  public 
offering  of  sto<dt  is  now  being  made. 

Oarallotmemt  of  stoek  aft  $5  per  abare  is  timitaiL 
SubecriptionB  are  invited  at  once. 

IVtlie  for  drcalar  descrihirtg  tn  detail  prut  aeeompMi- 
merits,  eahtaMe  patent  rights  and  profit  poaaihilities. 


n.  4r  srn  ekers. 


Forthcoming  Tax  Changes 
In  Budget  Awaited  With 

Interest  by  Men  of  Affairs 


ENCOURAGING  REPORTS 
HAVE  EFFECT 


(Cunfluticd  I  runi  I’ngf  Otic.) 

'  1  >11  ring  Ibe  work,  ulsn,  i  .vmr  llio 

annual  n'pjnl  ol  tliu  Sterling  llatik. 

I 'I  bis  was  -not  rcmaikaldc  .'^o  'uu<  li 
for  large  earnings  as  by  roaenn  vil 
the  fact  that  iC  is  the  fir.-j  banking 
statement  in  eleven  tir  twelve  .-lu- 
eessivp  anmiiil  banking  leport;  10 
show  largpi  earnings  than  rejiortid 
the  previous  year.  Whether  llib 
b.a.s  any  sigllifiea nee  nr  not,  remains 
to  be  seen,  but  it  is  possibb'  that  Ibe 
explanation  may  be  roiiml  in  llu' 
l;u  t  that  tlif'  report  eovei  s  a  later 
IK  riod  than  ju'eviou;-.  |■epolls.  and 
ihat  thi:v  later  peDod  may  refki-l  'm- 
lu'ovf'l  eondtiionr.  In  this  even, 
one  mi'-'hi  e.vjieel  fcdlowing  banking 
repoil.s  to  also  show  betterment. 

The  annual  meeting  of  1  anadti 
,'8ieamships  Lines  look  place  during 
the  week  and  provided  Itirlhe!-  cause 
for  sati.sfaction.  I’resid''ni  1  over¬ 
dale  made  an  excellent  imtuession 
by  his  efficient  mannei  of  handling  ] 
the  meeting,  bis  evident  gra.sp  of  the 
affairs  of  Hie  eompany,  .-Kb  itners  in  ^ 
marslialling  perlinent  facts  rflating 
thereto  He  teviewid  the  history; 
of  the  company  together  with  its 
strong  and  weak  points  and  dealt  in 
fair  manlier  with  the  arts  tif  the  ; 
directors,  saying  that  these  must  be  j 
viewed  in  Hie  light  of  conditions  at  1 
the  time  of  jjerforinanoe  rathtr  than  j 
at  the  present  time.  I 


oil  Irnm  this  source  has  been  a  cau.se 
o'  uiiic  h  utiea'uncss  and  trouble  to 
till  lueseni  Finanee  Minister  and  his 
(It edeecssnr  of  the  opposite  party. 

In  loaeliee,  Mr.  Fielding  lias  never 
advocated  V'rie  Trade  and  we  urge 
Hi. I  iie  do  lie;  wandv'i'  aiiv  lartlier 
Hint  diroeiioii  in  Ibe  coming  Budget 
lliail  lie  call  help.  He  has  ndvnealed 
Re(  i)iro(  i1>  and  in  eonseniienee  oe- 
<  iipie  I  f(>r  a  prfit raeied  period  an 
Opposilion  benrh.  I'ordney  and 
other  l.itiil  lu'oposals  in  the  Enited 
Slate-,  just  now,  tall  rather  for  a 
difrereni  reply  to  that  proposed  un¬ 
der  Remiiroeily. 

It  is  Hie  joli  of  Hie  Einanre  Minis- 
Hr  to  get  levenue  and  we  will  not 
now  have  long  to  w.iit  to  see  liow  he 
lU'oiioses  to  gel  it. 


The  bonanza  gold  field 

"The  Kirkland  Lake  field  is  notable  for  the  even 
richness  of  its  ore  and  new  properties  are  beinp; 
opened  up  daily.  American.  Lnwiish,  even  South 
.African  capital  is  interested  in  this  field  and  it  is 
increasingly  apparent  that  this  area  as  a  producer 
of  gold  has  not  yet  been  scratched. 

We  have  prepared  a  special  report  on  the  field 
with  an  analysis  of  the  leading  properties.  Thi:- 
report  is  a  valuable  reference  for  the  investor  or 
trader  in  mining  shares.  We  will  be  glad  to  send 
it  to  you  without  obligation.  Ask  for  bulletin 
M-10. 

HARPER,  MOUNT  &  CO 

STOCKS  BO?^DS 

1.5.^  PEEL  STREET  -  -  -  MONTREAL 

Tcleplione;  I  ptown  .14S6>34Sr 


E.  M  Fuller  &  Co. 


BSTABLISHED  ISM 

Memhem  CntiAolldalwl  Stook  SschAng*  of  New  'Verfc 

50  Broad  Street  New  York 

Branch  Offices  m  Prindptd  dderOxinneicteii  hy  pmnttK  a4ltM 


CLOTHES  TAILORED  BY  US 


iitsiire  superiority  in  unality.  style 
and  fit.  at  m  o  d  e  r  ,a  t  e  prices. 

Business  Suits,  from . •  $50.G 

Golf  Suits,  from .  $50.0 

Topcoats,  from .  $42.0 

flit  and  tailored  from  high-grade  imported 

materials  In  English  or  American  styles. 


fEiiitlimied  I  runt  I’ace  One.) 

be  eoming  frmn  western  f anada. 
'I'lie  iirairits  ran  drink  u|(  a  lot  ot 
moisture,  ami  it  ks  recalled  that  Hie 
he'd  ero])  year  in  the  history  of  Hie 
we.s1  l!H5.  wa.s  a  year  of  abundant 
rHin.s.  Crop  aiitlioritieK  here  conse- 
fjiieiitly  point,  out  that  a  .alight  de¬ 
crease  in  wheat  aereage  will  not 
mean  miieh  if  there  is  a  Imrea.se  in 
tlif  avfrage  amount  of  grain  pro- 
duet  d  per  acre. 


(f  oiifiniied  I'luiii  I’lige  One.) 
hope  that  can  be  expiesscd  is  that 
the  coming  yeats  will  bring  the  lio- 
minion  liaek  to  a  more  grafityinu 
Iiosition  in  inler-Imperial  Hade,  as 
far  as  Great  Britain  is  enneertied. 


Successor  to  IV.  .T.  TN'GLIS  fO.,  I.TD 
Maker  of  Men's  Ih-sf  Ciistoni  Tailored  <  k 

file  ST.  (  atherim;  st.  ivest. 


I  British  l.mpire  lAhilutioii, 

I  Plans  are  already  wi  II  imiler  way 
I  for  the  holding  of  tlie  immense  Bi  it- 
I  i.sh  Empire  Kxliibitioii  in  1924.  The 
isile  chosen  for  Hie  great  iiade  fait  is 
IVembUy  Park,  six  miles  from  the 
beart  of  I.ondon.  The  .-He  i-oveis 
120  acres,  and  tbere  will  lie  buu.uno 
1  s(|uare  feet  of  .steel  am!  ennerete 
nuibiings.  sincial'y  (b.-i.si"M!  ior  pev- 
manent  exhibitions.  Ttu  re  will  also 
be  a  national  siiorts  around  eapalde 
of  accommodating  Liu.uuu  ■  peetaloi  «. 

In  the  meantime  a  mis  lon  to  the 
self-governing  Dominions,  in  eharge 
of  Major  Relehei.  f  1!  i;  .  assistant 
general  manager  of  the  Exhibition, 
after  visiting  .Soutli  Alt  lea,  is  pro¬ 
ceeding  to  Australia.  .New  Zealand 
and  f anada  with  a  view  to  explain-* 
ing  the  objects  of  tlu  Exhilulion  and 
ascertaining  the  liest  n  eans  of  in¬ 
suring  Hie  interests  of  the  Domin¬ 
ions  in  connection  iherewiili. 


Hehahilifation  of  Steiiinshi)K  Near.  1 


The  summing  up  of  Hie  situation 
was  contained  in  his  reply  to  a  gues- 
Hon  concerning  the  probable  time 
of  re.suniption  of  dividends  on  the 
preferred  stock  He  ileilined  to 
give'  a  definite  rejily.  but  anticipated 
that  earnings  tliis  season  would  be 
up  to  the  avrrage  of  the  past  eight 
season.s  and  that  the  credit  position 
of  the  company  would  be  completely 
lehabilitated  in  aiioihei  year 

This  reply  will  he  legaided  by 
most  shareholders  who  have  followed 
the  recent  history  of  the  comjiany 
as  (|uitP  encouraging.  Tins  was  Hie 
interpretation  placed  upon  it  by  the 
stock  market,  the  price  of  the  com¬ 
pany's  secuitties  advancing  in  Hie 
following  session  of  the  Excliange. 
Naturally,  also,  the  whole  market 
was  benefited. 

So  far  as  the  pulp  and  paper  issues 
are  ronicrned,  probably  thi>  only  an- 
iiouiieenient  of  the  week  relating  j 
thereto  was  that  of  the  iiresidcnl  of  | 
the  Canadian  Pulp  and  Paper  Asso-  j 
elation.  This  was  to  the  rffeci  that 
the  mills  of  I  anada  are  ni«eiating 
more  activelv  than  they  weie  six 
months  ago.  that  advertising  is  in¬ 
creasing  and  newspaper  eirculation 
is  expanding,  resulting  in  a  greater 
demand  for  newsprint.  He,  how- 
f'ver.  deprecated  efforts  to  make 
this  appear  as  a  return  to  conditions 
prevailing  in  1920  when  prices  were 
e.'ctraordinaiy.  He  considered  that  I 
present  prices  were  too  low  to  iier- 
init  of  an  adequate  return  to  the  in-  I 
dustry.  from  which  it  is  evident  that  j 
he  looks  for  a  gradual  inerease. 


Mercury  Mills,  Limited 

Twenty- Year  61%  First  Mortgage 
Sinking  Fund  Bonds 

To  be  dated  May  15th,  1922  Due  May  15tl 


Cfi/iAOm  PPCIFK  ROCHiES^Wi  PfianC  COAST 


Semi-annual  interest  pavable  May  1.9th  and  Xovemher  13th.  Principal 
and  interest  payable  at  ihe  Canadian  P>ank  of  Commerce,  Toronto, 
Montreal,  Hamilton,  and  at  London,  Englajid,  at  the  fixed  rate  of 
exchanj^e  of  .S-1  ^6  2-fi  to  £1.  Cntipoii  Ronds  in  denomina¬ 
tions  of  $l,fy)ri  and  .3fK),  with  Sterling  ef|uivalent,  with 
privilege  of  registration  as  to  principal  only.  Redeem¬ 
able  as  a  whole  or  in  part  on  sixty  days’  notice 
on  any  interest  dale  on  e>r  after  May  lit, 

1925,  at  10.3  and  accrued  intere,st. 

National  Trust  Company — Trustee 

For  the  last  fen  vears  Mercury  Mills,  T.imited,  has  owned  and  operated 
a  thoroughly  up-to-date  knitted  gofnii  [tlant  at  Hamilton,  Ontario.  This  is 
the  Company’s  first  bond  iisue,  it  being  secured  by  a  first  mortgage  on  net 
assets  amounting  to  .Tjii  times  the  amotint  of  the  issue,  while  average  net 
earnings  for  four  vears  1D1S-Pt21,  available  for  depreciation  and  bond 
interest,  were  more  than  4  times  the  interest  on  total  bonds  outstanding. 
Tlie  net  earnings  of  the  Company  have  each  vear  shown  substantial  increase. 


fhmnOHTREHL 

and  return  — 

13230 


SCOTIA  TRAM.  EARNINGS 
SHOW  LARGE  INCREASE 

-N'dva  Scotia  Iraiiiwav:-  &  I'ovvci 
t.'empany  report.^  the  following  earn 
ings  for  the  month  o'  April,  l';t22.  a- 
eompaiffl  with  the  sain''  month  Iasi 
year,  an*!  four  months  to  (late  thi.v 
yrar  a.s  enmp.'irei!  with  four  month.'' 
to  the  eu'l  of  Aiuil  la-st  vear: 

•April  April 

1922  1921 

firo.s.s  Earnings  $123. "65  .$127,464 
Ojierafing  Kxpen- 
.se.s  and  'Taxe.s.,  8,5,630  106, i.k; 


In  effect  from  May 

I  fermMOHmitL 

UNE  LOUISE  hnois 

in  effect  from  June  i 

RETURN  LIMIT  OCTOBER  31*-^ 

-  STOPOVERS  ALLOWED  — 

PIMYOUR  SUMMER  mCRTiON 
MOW 

For  full  information JicHetSgetc.  opply  to  — 


Net  for  fnterest . 
Interest  and  .'Sink 
ing  Fund  . 


Surplus . $  18,893  .$  3,963 

If  earnings  continue  at  Ihe  present 
rate,  it  would  appear  as  if  surplus  for 
the  year  1922.  after  operating  and 
taxes  and  interest  and  sinking  fund 
rharges,  should  he  in  excess  of  $2uo,- 
000. 


B.  OF  M.  BRANCH 


AT  BANFF  HOTEL. 


Housser,  Wood  &  Company 


VLXOI  VEK  ROM)  ISSl  E. 

Vancouver,  R.C.  To  finanee  the 
work  for  the  tialance  of  the  year,  the 
Vancouver  and  distriet  joint  sewer¬ 
age  board  has  authorized  a  $600.0t)0 
liond  issue.  Tenders  will  be  e.alled 
for  in  a  few  da.vs. 


j  Following  the  procedure  of  pre¬ 
vious  year.s.  the  Bank  of  .Montreal 
will  open  a  temporary  Branch  of  the 
Hank  in  the  Canadian  Pacific  Rail- 
jway  Company  Hotel  at  Banff.  Alta., 
1  on  or  about  the  2('th  .May,  under  the 
I  management  of  .Mr.  J.  X.  Bra.v. 


10-12  King  Street  East 
Toronto 

Telephone  Main  4.101 


Ticket  Ort'ii'es:  Ml-M.'v  Si.  .Tames  St.  Phone  Main  812.5. 
or  at  Windsor.  Plaiv  \  iger,  Westmount  and  Mite  F.nd 
stations. 
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WE  BUY  AND  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BONDS 

ALSO 

VICTORY  BONDS 

lOUCHECID  L^Bt 

IMVCSTNfiMT  SeCURITieS 
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\Financial  Activities  in  West  Canada 

^ITELACK  lALBERTACROP  FARMERS  SHOW 
OF  WORK  LABOR  OUTLOOK  BEST  i  GREATER  CARE  i 
SHORTAGEEXISrS  INMANYYEARS!  SEASON  PLANS 

;  Labor  Conditions  in  Alberta  Are '  Conditions  Are  Reversed  and  ,  Ev'<^®ntly  Trying  to  Benefit  by 


OSLER,HAMMOND&NANTON 

WINNIPEG 

Stock  Brokers  and  Financial  Agents 
Insurance,  Mortgage  Loans 
Real  Estate. 


BONDS 

James  D.  Miller  &  Co.  Ltd. 
703-4-5-6  HcraW  Building 
flaJgary.  Alta. 

Dominion.  Provincials, 
MiiniripaU 
Selected  InduBtriala. 

^ond^  sold  on  instalment  plan» 


Black  &  Armstrong 

(SurftsforR  to  Robin, on  *  Klark  ) 

KKAL  KSTATK  VAI,DATIO>'.S, 
nK.\TAI.S. 

Farm  I/nnda,  Mortaaaea  and 
inniirnnee 

uAnnr  nt.nr..,  wtXMPntj 


Peculiar  This  Spring  and 
Many  Farmers  Cannot  Get ! 
Help — Thought  Insidious  Pro-  * 
paganda  Plan  of  O.  B.  U. 
Afoot. 


Usually  Droughty  Southern 
Area  Has  Greater  Area  Seed¬ 
ed — Over  10  Per  Cent.  More 
Acreage  Under  Wheat  — 
Credit  Handicaps.  i 


Experience  Gained  Last  Year, 
— Increased  Acreage  in  Mani- 1 
toba  and  Alberta  —  Saskat- ! 
chewan  Situation  Still  Diffi-' 
cult  to  Figure  Out.  { 


falfrary,  Alla—  Labor  rondltions  ,  ‘  fllfrary  Bureau  of  Financial  |  the  TVInnipeg  Bureau  of  Tlieil  Ri 

ivf)  been  necuHnr  in  Alberta  this  Times.)  I  tinanrial  Times.)  I  / 


n  peculi.ar  in  Alberta  this 

sprinc.  While  there  have  been  sev- i  I'algary.  Alberta.-  (  fop  conditions  "  innipcK.— Increased  acreage  in 
era!  thousand  men,  officially  regia-  are  bcins  reversed  in  Alberta  this  •'latiitoba  and  Aiberta  with  the  pos¬ 
tered  out  of  employment,  a  |ai'.:e  year.  Instead  of  the  northern  halfisihillty  of  a  iler'rease  in  Sashatche- 
numher  of  these  have  persistently;  having  the  greater  area  seeded  as!  wan  appears  to  be  the  outlook  from 
refused  to  take  farm  Jons  and  at  the  j  has  been  the  case  in  the  last  three  ‘  crop  report.®  which  have  been  receiv- 
last  moment  many  farmer.®  ha^e  not  •  years,  the  southern  section  will  en,ioy  cd  frontal!  over  the  west  during  the 
been  aide  to  seed  in  the  full  area  this  distinction.  Reports  from  the  past  week. 

which  they  had  planned.  The  out- ,  north,  compiled  by  the  Canadian  i  Although  the  situation  has  been 
of-works  received  very  generous;  Pacific  Railway  and  other  organiz- 1  fairly  thoroughly  canvassed  Paskat- 
treatment  last  winter  from  the  gov- ;  ations  indtfate  that  while  a  com-  chewan  still  remains  the  mi^ma  a® 


Winnipeg.— Increased 


Interest 

Return 


The  out- ,  north,  compiled  by  the  Canadian  j  Although  the  situation  has  been 
generous;  Pacific  Railway  and  other  organiz- 1  fairly  thoroughly  canvassed  Paskat- 
1  the  gov- I  ations  indtfate  that  while  a  com-  chewan  still  remains  the  enigma  as 


imEST  YOUR  SAViyCS 

in  a  5^2%  DEBENTURE  of 

The  Great  West  Permanent  Land 
Company 

.SECFRITr 

Paid-up  fapllal  . $2,412,578.81 

KcscrTCS  .  tt&l,4o93!j 

Assets  . 7,08ti,69o..ST 

HF.VD  OFFin:,  IVLNMPFG 
BR.AXf'HKS;  Toronto,  ITcgina.  l  algary,  Kdraon- 
ton,  TaiicouTpr,  Victoria;  Edinburgh,  Scoflaud. 


einments  and  muniripalities,  and  forfably  largo  area  has  been  prepared  regards  .pp  general  outinok-  Re- 
fhere  was  little  actual  .®ufferlng .  j  for  crop,  altogether  (here  has  been  views  of  the  popding  progress  have 
Food  and  ouarters  were  provided.  |  a  decrease  while  from  the  south  the!  revealed  the  fact  that  the  aci-eagp  in 
and  in  some  Instances  it  is  claimed  I  opposite  is  true,  ft  is  somewhat  re- i  wheat  will  apparenfl-  he  reduced. I 
(hat  certain  place.®.  Calgary,  for  ex- I  markable  and  altogether  reassuring  |  owing  to  the  excessive  rnoisture  in 
ample,  went  too  far  in  its  good  treat-  j  that  the  south  ha.s  had  to  delay  seed- j  the  Regina-Moo.sp  .law  cpotion,  and 
ment  of  the  unemployed.  The  gen-  I  ing  owing  m  hea^■y  moisture  whereas  i  in  the  south-eastern  area  of  the  nro 
fM-ai  effect  has  been  rather  demoral-  for  ahoiif  five  years,  the  seed  in  that  vinca.  .  it  is  not  improbable  how- 
izmg  and  for  nc.xt  winder  a  'tore  part  has  been  put  In  with  the  ground  over,  that  there  mav  ha  ad’eniiate 
definite  and  more  consistent  policy  dry  almost  to  the  point  of  aridity,  rompensatinns  in  the  wav  of  an  in 
will  he  devised,  applicable  to  the  i  This  year  it  is  absolutely  .saturated  j  creased  acreage  sown  in'  oats  and 
whole  province.  I  and  even  a  little  more  than  .saturated  other  late,-  crops.  The  situation 

B.  R.  T  .  Pronaeanda.  i  some  pi  *''*'*’■  stlggests  dovelonmanf s  of  thic  LinH 


whole  province.  I  and  even  a  little  more  than  saturated 

0.  B.  f .  Propaganda.  |  places. 

When  the  local  men  refused  farm  I  Acreage  fnereased. 

.lobs,  the  government  labor  bureaus.  The  C.  F.  R.  report,  which  r,o\ers 
notified  them  (hat  they  would  import  |  the  district.®  which  it  serves,  states 


Canada  is  feeding 

75,000  Russian  Children 

The  money  and  food,  which  the  people  of  Canada 
in  their  generosity  have  contributed  to  the  Save  The 
Children  Fund,  will  be  sufficient  to  feed  Seventy  Five 
Thousand  Russian  Children. 

In  addition  to  these,  the  British  Save  the  Children 
Fund— with  which  the  Canadian  Fund  is  associated  — 
has  undertaken  to  care  for  50,000  more,  making  a  j 

total  of  300,000  children  to  be  fed  until  the  end  of 
August,  and  perhaps  throughout  the  winter. 

You  can  understand  the  very  urgent  need  of 
more  money  to  continue  the  wonderful  work  that  wo 
have  undertaken. 

Will  you  not  help? 

Cheques  and  money  orders  may  be  forwarded 
through  your  bank  or  local  committee,  or  sent  direct 
to  Sir  George  Burn,  Treasurer,  Save  The  Children  j 
Fund,  Elgin  Building,  Ottawa.  <  t ,  | 

-«>  -‘All  Mubscriptions  are  expended  in  1 

Canada  on  Canadian  Foodstuffs.  9  i 

SAVE  THE  CHILDREN  FUND! 

”  - -  - - -  -  I 

vi«»XTnK4i-  i.ocAi,  » <(vivii'rii;i'.  t 

C<il.  ,1.  .S.  I>pnni.».  < ‘ha  ii  iiiiin,  .T:!."i  U  ind.sor  Rtaticn.  | 

H.  F.  C.  (‘rcwrll.  Tr-aRiirrr.  in..  VVtnrffio-  Statio’i.  j  ' 

.Vlptiil’cr.®  of  the  National  Kxci’iitivr  rr.‘-irting  In  .Monticat  : —  | 

Lord  .\thoI.®tan.  K.  W.  lip.itt>.  K.tt,,  tlir  Vincent  Meredith,  .‘or  I 

r'l  edei  icl,  William.®-Tav  lor.  Senator  t!.  Ha ndiir.i nd.  .'-lenati'r  , 

.Snieat.on  White  and  Col,  .1.  P.  Itenni.s.  i 


men  from  the  other  provinces,  but.  i  that  the  toi.al  area  .sperlcfl  to  wheat 


n  even  a  little  more  man  .saTuraren  other  later  crops.  The  situation 
some  places.  stlggests  rlovclopments  of  thir  kind. 

Acreage  fncreaseil.  If  has  been  obsorved  that  the  see¬ 

the  r.  F.  R.  report,  which  c.ot  ers  !/r,errr„'!T;- "T"'” 

?  district.®  which  it  serve®.  -Mates  1 

4f  tho  frvni  sirna  cg^rvclrv/l  Blld  Skll- 


B.  r;. 

MlNiriPAL 

BONDS 

Wire  Offeringt  Our  Expense 

Grieve,  Lawrance, 
Limited, 

Sfandartl  Bank  Building, 
TANt  OlVER,  B.r. 


even  this  threat  did  not  bring  aliout  js  ?,,875,80"  acres  and  covering  the  Tarmers  of  the  west.  These  plo- 
very  satisfactory  results  and  the  ■  entire  province,  this  is  about  t  vi  •'^n  be  relied  up- 


entirc  province,  this  is  about  t  vi 
problem  has  not  been  solved.  It  is  I  per  cent,  more  than  the  total  of  last  or  cultii 

Indeed  a  source  of  worry  to  munici- 1  vear.  Allow  ing  a  little  more  than 

pal  authorities.  2.000.000  acres  for  the  Canadian  Nat-  he  'he  expi 

,  It  has  lieen  charged  that  there  is  ional  L.ine®'  territory,  it  may  be  es-  ^ ^  wilt  prt 

a  delihera+e  propaganda  behind  the  tiniated  that  the  total  wheat  acreage  '  "ff  month,  however. 

;  campaign  of  the  unemplo.ved  and  it  ,  of  .MTiprfa  this  year  will  be  approx- :  like  a  verdict  on  the 

i  IS  perhaps  significant  that  in  the  imateiy  FI.O'mi  Oimi  acres.  If  present  j  "  ill  come  from  the  west' 
I  algary  unemployed  rest  room,  the,  prospects  are  realized  to  about  fifty  production  provinc® 
j  One  Rig  Lnion  tenets  have  been  j  per  cent,  of  their  scope  a  20-.bushel  Good  Seeding  C  ondifions. 

;  preached  ft  is  possible  that  an  ef- I  an  acre  average  would  not  he  un-  s;o  far  as  the  general  welfare 

;  fort  is  being  ni.ide  to  revive  (his  or-  '  reasonable  and  this  would  mean  a 


on  for  the  maximum  of  cultlv.ation 
and  if  oats  and  other  later  sown 


Allowing  a  little  more  than  .  au  i  "'fi  m  r  •vi""  .  j,..—  » »  »  r- 1,- ,  v  s.  AtAMV: 

.000  acres  for  the  Canadian  Nat-  to  be  the  expedient.  LENT,  MACK.\Y  &  MANN 

L.ine®'  territory  it  may  be  es-  probably  •  BARRISTERS,  solicitors.  not.vRIES.  EfC. 

ted  that  the  total  w'heaV  acreage  i  another  month,  however,  before  w,  f.  W.  l„..  F  c,  A(«..  B. M..A.. LL.8, 


anything  like  a  verdict  oh  the  acre, 
age  will  come  from  the  west's  big-. 


!  One  Rig  Lnion  tenets  have  been  <  per  cent,  of  their  scope  a  20-bushe 
;  preached  ft  is  possible  that  an  ef-  I  an  acre  average  would  not  he  un 
fort  is  being  ni.ide  to  revive  this  or-  '  reasonable  and  this  would  mean  i 
j  ganization  in  Alberta,  where  it  was  !  total  wheat  yield  of  12",00f>,hon  hush 
jili'vned  in  an  open  battle  in  Ihll,  |  els  against  about  tiS.oUO/iOfi  last  yea; 
'certainlv  its  exponents  in  the  un- i  and  S.l.nrni.oon  bushels  in  1D21. 
rmploved  ranks  seem  to  have  been,'  A  crop  of  1 2O,OOf).f»0u  bushels  o 


per  cent,  of  their  scope  a  20-bushel  Good  Seeding  C  ondifion®. 

an  acre  average  would  not  he  un-  so  far  as  the  general  welfare  of  the 

reasonable  and  this  woi^d  me^an  a  province®  ar®  concerned  a 

total  wheat  yield  of  12.y)W,htm  hush- 

snd'*«no;  Li  •  V  ^ has  Pone.  or  is  going,  in  the 

A  f  1  en^ocifi  eci'-”  K  I  f  ground  under  extrcmelv  favorable 

A  crop  of  12n.OOf).f»0u  bushels  of  ..c 


ground  under  extremely  favorable 

well  mpplicd  will,  f.md;  to  ■  airy  or.  wheat  will  go  a  long  way  towards  |  !i'“mT^^'e"re?J 

(heir  work  They  h.ivc  neither  placing  Alberta's  agrarians  on  a  'V  "•‘^^■1  th  moisiiiie  is  no*  tTiere!> 
-been  toiling  nor  spinning  but  they  sound  hasi®  for  along  with  this  pro- i  ^ fh'indant.  Reports, 
have  been  talking  with  great  free- j  duction  mu.st  l,e  coupled  the  other  j  .  /j 

dnm  at  their  meetings  and  have  hee^  :  grain,®,  livestock  and  dairv.  If  theh''''V""^  Alberta  dedare  that.  c 
advora.ing  radical  changes  which  if  '  wheat  crop  is  good,  the  other  pro- 1  ’ht&  lespect  is  the  hcM 

carried  into  affect,  would  up.set  the  |  duction  will  he  erjuallv  good.  I  'tiany  yeat.®.  Rams  .and  melted 

entire  economic  and  industrial  avs- i  LVhat  is  important  i.s  that  the '  have  penetrated  deep  into  the 

(cm  of  the  West.  'farmers  have  put  in  their  seed  ,hi.sh"b-soil.  -snfficieDtly,  it  is  said,  to 

j  Several  .strikes  have  hampered  in-  i  year  at  a  fair  co.st  wherra.s  last  year !  growth  requirements  ro 

jiliistr.v.  The  miners  are  still  out  gucl  the  .rear  before  labor  was  verv;"'^'*  .lune. 


H,  r>.  m.db.  ll  b: 

Pkon*  fPri,«te  EtchaBlo  M.  WVI 
r*ble  Address  "LENJO"  Westero  l»i3a  C»le 

305  GRAIN  EXCHANGE  BflLDING 

CALGARY.  ALBERTA 


PLEASED  WITH 
PROGRESS  ON 
NAT.  RESOURCES 


.  WANTED 

Province  of  British  Co- 
lunihia.  Provincial,  Mu¬ 
nicipal  and  Industrial 

BONDS 

Burdick  Bros., Limited 

Stffck  and  Bond  Brokers 

VANrorVKR 


The  Oil  Fields  of 
Alberta 

Oil  I.»B<8e»  for  Sa!^  in  thp  foUnrlne 

Fort  Norman,  I'ln**  Poinf.  ITindj 
Point  and  Tour^  f  oupr. 

Mith  our  r^pr^^rnfatiAp  up  North  ire 
ran  off®r  a  H»d*  of  lora- 

fioBH  nt  attrarfHe  priren. 

ENOVIRIES  SOMCfTED. 

MUIR  &  MARTIN 

513  Tegler  Block 
EDMONTON,  ALBERTA 


land  the  ('nnciliatinn  Board  is 


'  cost  ly  anti  not 


satisfactory 


taking  evidence  from  them  and  the  quality.  The  farmers  will  effect  a  1  ^  little  later  than  is 

eoal  operators.  This  fight  » ill  i  big  saving  in  this  department.  Then.  I  'he  case.  Manitoba  i.  about 

continue  for  at  least  another  month  '  expect  that  wheat  priee.s  on  schedule  .and  except  w  h»re  ^urfai  e 

land  it  may  he  do.ihted  whether  the  .j,j  ,,g  •,.,ahili/,efl  and  that  a  noo'l  interfered,  few  erimplainf.® 

hoards  findings  will  prndnee  any  '  „„„  .another  will  he  Saskatc.bewwn.  hut 

iron,  role  result.  Howeior.  both  operation  that  will  afford  nro-  All.erta  is  late.  It  sip  twit,  howev.-, 
sides  have  been  given  an  opportunity  I  ,  floodiue  and  iha'  ihf  excellent  moisture  coridi- 

Uo,  present  farts,  figures  and  at'gu-  gouiequ^f  lloouir.g  ^  probability  correct 

ments  to  the  public  through  their  I  Aimt^niheV  r„iiir.r.i.  tso  ai.  the  situation.  If  the  ®farl.y  .grow  th  is 


satisfv  the  growth  ‘requiremcniF,  ro  Edmonton  ~  Premier  Greenfield, 
well  on  in  lune  of  Alberta  expressed  himself  recently. 

Taken  as'n  whol®.  seeding  in  the  '’•''ns.  qiiallfiedly.  .satisfied  with 
west  is  prohahiv  a  little  later  than  is  progress  being  made  in  the  d1s-i 
normnllv  the  ease.  Manitoba  i.  -ibout  f't'sion  with  the  Dominion  premier| 
on  schedule  and  except  where  a, irfa.e  and  cabinet  of  the  question  of  west-- 


BONDS 


Victory, 

Provincial 

andlVlunlclp.}l 


,  .  .  ,  ,,  .  .  I  Altogeiher  the  outlook  for  the  Al- 

jeviden.-e  .and  hey  may  derive  some  '  j,,  ,],p  ^rs. 

I  measure  of  satisfartion  from  this.  ,  .  „  i- 

!  The  .inb  printers  and  carpenters  Loans  llandicap. 

I  liave  reached  an  agreement  w  ith  .  hiindicaj)  that  he  encounters 

!  their  employers  hnl  llie  bakers,  i  is  rredit  and  loans.  For  exainule 

I  luicklayers  and  jilasterers  arc  still  |  the  general  manager  of  a  big  insnr- 

|Oiit.  ance  company,  on  his  relurn  to  To- 

I  Cnmnion  l.'innr  is  plentiful  and  1  ronto  from  a  tour  of  the  West,  issued 
j  wn.ge®  are  from  2.">  to  10  per  cent.  '  a  pohiio  statement  advi.sing  the 

I  lower  than  they  were  two  years  ago.  I  farmers  of  the  prairies  to  be  careful 

_ _ I  in  their  financing  and  intimating 


When  The  CA.bnn(^ 
in  The  ii 

CosT  SheeT  \ 


Altogeiher  the  outlook  for  the  Al-  the  situation.  If  the  ®eari.j  . grow  th  is 
Tta  fanner  i.s  life  best  in  vears.  rapid,  as  now  appqaa*  inevitable. 
Loans  llantlicap.  nothing  will  he  lost. 

,  ,  ,  '  Except  III  isolated  case®  wheat 

One  handieap  that  he  encounters ,  .-ompleto  in  Manitoba  In 

rrcdit  and  loams.  1-or  exainule  .sections  in  fact  the  .grain  1.® 

e  general  manager  of  a  big  imsnr- 1  ^  .  „„ 

ire  company,  on  h.s  re  urn  to  In-'  apnemance 

nto  from  a  tour  of  the  W  es  .  issued  ^  encouraging.  The  light  rains 
public  statement  advi.siiig  tl.e  penetrated  to; 

rinrrs  of  the  prairies  to  be  careful,  i„y,,oyed  tb'j 

their  financing  and  intimating  '  ,  . 

...  1  ,  ,1  ,  moist  me  situation,  althoiign  the.v  te¬ 
at  his  company  had  not  loaned:."  ‘  ‘  ,.  . 

.,v.  XI-  4.  A  #  p  tarriod  socninc  opoialions  to  sumo  fio- 

nnoy  \n  the  West  to  farmers  for  tvio  I 

‘  w  I  41.  .  irrro  As  over  the  we  U  cenoiail.v  ine 

r»rp  thnn  a  vrar  In  nthor  wnre  a  fent.  rv,  vi 


I  that  his  company  had  not  loaned  .  "  ‘ ‘  ro 

,  tarded  seeding  operal  ons  to  some  (If 

money  m  the  West  to  farmers  for  ""f’  ’  .  .v, 

I  more  than  a  year.  In  other  words  g'''’"-  As  o'  cr  the  "  ;t  ^ene' a  I  t h 

!  he  would  not  give  loans  except  w  hen  .,^ii  omii  .  ■ . ■ . . •  . .  . .  • 

'  farniors  were  prosperous.  This  has  durins;  tiie  ^  '  |  fined  in  the  west, 

i  caused  indiffnalion  for  the  farmers;''***'  froqucnl  frosts  at  ms  ,  premier  Greenfield  says,  however. 

ai'Kiie  that,  they  do  not  need  heli>  in  l-ator  estimates  on  the  aLieace  -  returns  to  the  west  to  report 

(the  sliape  of  loans  when  thev  are  ;  ^^*'  *^ '^'**''*'**'*’**  °  propress  in  the  discussion  of  the 

I  flourishing  but  only  when  crops  fail. !  **^'‘*’  boon  as  favoiablc  as  i  ipatter  between  Alberta  and  the  I>o- 

I  The  banks  and  it.  is  pralifyinp  the  earlier  prediction®^,  but  ibese ;  cabinet,  and  leaves  it  to  the 

I  report  other  loaning:  institutions  have !  most  pralif>inp.  One  esum- ,  provinces  to  speak  for 

not  taken  this  attitude.  Thev  are  '  j  themselves 

not  loaning  profusely  but  they  are  Oneial  sovernment,  ,  Uherfa*c  PiffirnltT 

.giving  protection  where  the  cii'cuin- !  We  wheat  acreage  a.®  3,1-0,000.  while  ^ 

_ ..  (Ho  rraitie  thp  follow  ng  ffguip^  S-  '-ng  Hs  We  coiild  act  in  ron- 


ern  provincial  control  of  the  natural 
icsoiirr®.®.  ,  , 

While  he  would  liked  to  have  made' 
faster  progress  in  the  acual  disciis- 
.®ion  of  the  matter. which  detuineVi  hi® 
attorney-general.  Hon,  J.  hi  Urow-t 
lee.  and  himself  in  the  east  far  long¬ 
er  than  they  had  intended  to  stav,  ' 
ITemier  Greenfield  say.®  that  the  cir-i 
ciimstances  pertaining  to  a  sitting  of 
parliainrnt  do  not  facilitate  or  permit , 
lengthy  sngle  and  complete  discus-' 
sions  of  the  problem. 

.Not  that  I’reinier  Greenfield  him-| 
self  is  willing  to  admit  any  com¬ 
plexity  in  the  question  raised  with! 
vigor  and  unanimity  by  hi.®  own 
pi'oMnee,  and  by  the  other  two  pral- ' 
rie  provinces  ;  for  he  regards  it 
simply  as  a  problem  based  upon  a- 
clear  principle  easily  anil  often  dr-' 
fined  in  the  west. 

Premier  Greenfield  says,  however, 
that  lie  returns  to  the  west  to  leport 
progress  in  the  discussion  of  the; 
matter  between  Alberta  and  the  I>o-  ' 
minion  cabinet,  and  leave®  it  to  the| 
otlier  two  provinces  to  speak  for  j 


I  .giving  protection  where  the  circum¬ 
stances  .tustify  it  and  with  their 


hie  wheat  acreage  as  3.1oo,00P,  while 
for  the  grains  the  followin.g  ffguics 


general  conduct  there  ha®  been  little  '  have  been  cited:  Oats.  2,200.000 1  junction  in  our  own  individual  best 
fatm  to  f  ml  iarre®.  harlcv.  l.oOO.Oi.O;  flax,  TO.ooo;  proxincal  , merest.®,  we  were  111 

Alhertaofnecessitvmu.stbea  bor-lfall  rye,  lio.ouo:  spring  rye.  ISO.oon.  o^reemon 


Alherla  of  necessity  must  be  a  bor-lfml  rye,  1  lo.ou'  ;  spring  rye,  '-U-  ’  •  agreed  to  act  indenen- 

rowing  proxdnce  during  the  period  of '  Tlie  acreage  in  potatoes  i.-.  estimated.  ,  .  ‘  , 

V  ""  “'V  i  o.iv.o  dcnily  when  our  own  interest  seemed 

anV  clJuaTirrequlrH  VwZ  pnv  I  The  mon.M.i  ry  effect  of  a  pronounc-  -  to  demand  ^at  roimse  of  ac^  So  ^ 

'  . . _  !  r„r;::r s.,  ;s: , 

m...  .  I ...  tiio  ,.1-ccent  ovcr-pstimation  of  (he  immediate  fiii- 

itwiA  Ai  IV  '  <'onv.‘‘p  he  foretoiii  at  tne  pieseni  .  ,  ,  ,,  ,  ,  , 

KM  lA  .\i,  i>  ,  „  1  ancial  return  the  province  would 

CALGARY  M  AMFK.STF.n.  time.  Norniall> .  it  is  net  as  good  a  ,  -  ' . 


Lubricants 

FOR 

MANUFACTURING 
MINING  AND 
MILLING 


CTXIVDER  OILS 

Imperial  CvIind'fOil 
Impfriat  Vah  rDil 

Impprial  C  apitol  C  vt'ndf  t  Oil 
Imperial  20th  Centurv  Cvhndtr 
O'l 

Imperial  Bearer  Cvhndtr  Oil 

ENGfW  AVD  MACHINE 
OILS 

!  mpenal  Solar  Red  Cif 
Imperial  Arlanric  Red  OJ 
I  mper'a!  Renown  Oil 
Imperial  Bayonne  Engine  Oil 
Imperial  Polar  Machine  Oil 
Imperial  Ario  Compreteor  Oil 

FOR  VARIOUS 
INDUSTRIAL  USES 

Imperial  Black  Oils 
Imper'ial  Cutting  Oil# 

I  mperial  Tempting  Oila 
Imperial  Cordage  Oils 
Imperial  Wool  Oils 
Imperial  Greases. 


Bl  ILDING  REVIVAI,  l\  i'  O’".' 

CALGARY  MA.MFESTED. 

I  Calgary,  Alta.- Calgary  continues 
!  to  en.1oy  a  modest  revival  of  building 
'activity  .More  houses  are  being  .  , 
j  erected  than  has  been  the  case  at  ; 

I  any  similar  time  since  the  boom'",' 
'days.  Few  of  (he.se  are  running 


over-pstimation  of  (he  immediate  fin¬ 
ancial  return  the  province  would' 
derive  from  the  natural  resources , 


n-itVi  iicinc  iiuni  I  lie  iiaiiiiHi  irsoiiicc® 

monev  crop  as  wheat.  e®peciall>  witn  .  ,  .  ■  .  , 

L.  1  •  J  I  v!.-  .ho.-,....  and  a  tendency  in  some  quarters  to 

high  threshing  and  labor  charges.  »  .h„niH  1.0 


,  ,,  ...  think  that,  therefore,  we  should  lie 

3  hese  latter  eonditions  w  hich  na\e  .. 

,  J  .  .1  „  .  i  satisfied  to  receive  them  without  anx 

prex.iilcd  during  the  N  consideration  whatexer  for  all  the! 

XX  ill,  box' ex  ei .  tetonsne  "!  resources  heretofore  alienated." 

orated  this  season.  Dais,  hoxvpxei.  Pret-nin,- 


Rousht  and  Sold 

NORTHERN  INVESTMENT 
COMPANY,  LIMITED 

Atconcy  Building,  EDMONTON 


I  Government,  Municipal, 
School  and  Corporation 

i  BONDS 
'  0.  C.  ARNOTr  COMPINY 

LIMITED 

Royal  Bank  Chambers 
'  CALGARY  .  -  -  ALBERTA 


OIL  LEASES 

Rovsltirs  in 

Gra«w  Arrh,  both  Canadian 
and  .American  Ride.  Price*  etc. 

Western  Petroleum  Royalties 

T  n.  Bmwn.  I.EIHBHinOF.  Xf.TX. 


F.C.S.  Turner  Jas.  Grant  XV.  D.  Lore 


Turner,  Love  &  Grant 

Chartered  .Accountants 


Hoxvex-er.  Preniier  Greenfield  find® 


The  Cost  .Accoiinf .int’s  figures  indisputably  prove  that 
lnipcri.il  Lubricants  aic  a  big  factor  in  reducing  plant 
maintenance  and  upkeep  costs.  On  one  item  alone— 
depreciation — they  often  saxe  their  cost  sexxral  times 
oxer. 

Machinery  wears  less  and  lasts  longer  xvhen  every 
journal,  bearing  and  shafting  is  correctly  lubricated  with 
Imperial  Lubricants.  The  x-aried  line  listed  at  the  left 
includes  a  high  quality  oil  or  grease  for  every  lubrication 
requirement.  The  use  of  the  right  grade  assures  smooth, 
steady-running  plant  units. 

For  details  regarding  the  expert  sendee  of  Imperial 
Lubrication  Engineers,  w  rite  to  66  Church  St.,  Toronto. 

IMPERIAL  OIL  LIMITED 

Canadlaa  Company— Canadian  Capital— Canadian  XX'orkmea 
BroacAat  irt  all  Citits 


more  than  $8,000.  hut  (he  number  i.®  ®'iipi'  'ohn  wheat.  j,i5;tification  of  feeling  satisfied  xvith  ;  WOODS,  SHERRY  fOLLlSSON  &  HELD 

i  considerable  and  so  the  building  ,  Progress  being  made  in  what  mav  !  WOODS.SHERRY,  MACALISTER &  CRAIG 

j  permits  total  is  climbing.  Owners!"’^"’''  s.ixxiiie..  euphoniously  if  not  quite  occur- njAhRiSTEBS.  solicitors,  notaries 

of  inside  lots  are  finding  that  It  is  I'aruters  Malcliini;  ronditioiis,  ately  desnihed  as  the  provincial  re- 1  — 


cheaper  and  more  profitable  to  build 
thati  to  hold  the  Idle  property  and 
pay  taxes  on  it.  and.  besides,  the  In- 
'  creased  housing  acconiniodaiion  is 
!  needed.  The  permits  are  running 
'  from  $15,000  to  $30.00(1  day.  all 
small  undertakings.  The  bigger 
I  work  xvill  not  start  until  the  coii- 
i  tractors  have  reached  agreements 
!  xvith  (he  bricklayers,  stone  masons, 
land  plasterers  w-ho  are  still  on 
I  strike. 

j  HI D80>  BAT  (OMPAXY 

AFTER  SIBERIAN  TRADE. 

tVinnipeg. — Preparations  are  being 
!  made  by  the  Hudson  Bay  Company  to 
j  develop  the  Siberian  (cade.  One  en¬ 
tire  xvha-f  in  X'ancouver  is  piled  high 
with  trad®  goods  and  supplies.  Two 
Hudson  Bay  steamers  are  now-  load- 


is  l  armers  Malcliing  Conditioiis.  ately  desnihed  as  the  provincial  re- 
i''!  !  The  misfortunes  of  1921.  however. ! 
are  said  tn  he  inducing  greater  eau- 

In-i..  _ _ „„  i  cabinet  upon  the  po.nts  his  attorney- 

‘s  i’nr  ‘  n  ,hi  "  1  seneral  and  he  xvish  to  submit  to  it 

chewan  this  .xeai  .  Experience  is  a  ^  Edmonton.  I 

stern  teacher^  and  many  of  the  far-  Greenfield  wll]  resume  dls- 

mors  nro  said  to  he  operatins:  rxf  iho  ut  iha 


F.B.  Wood®.  K.C.;  J.  C.  Sherry,  J,  T.  J.  CoIHbs  '•n 
S.  W.  Field,  J.  MacalUter.  W.  D.  Craig, 

J  D.  O.  Mothcrali. 


eOMONTOM.  Alberta. 


Cables:  Bigs«o)i 


‘  '  .  *  uitiatJUK  cushion  of  ibe  question  at  Ihp  first 

vear  xxu^  a  view  to  mintraizing  the  opportiinitv  win,  Ottaw.i. 

risk.  This  IS  the  lesson  the  govern-.  j  r  m.  * 

ment  departments  and  th®  agrirul-l  i®opd  Fajtn  at  (Dtaxxa, 

tural  colleges  have  beeu  to-iching  for*  "There  is  no  doubt,  xvhaiever."  h® 


ment  departments  and  th®  agrirul- 
tural  colleges  have  beeu  to-iching  for 
years. 

Th®  general  ou+look  In  gtasKatche- 


stated  ®niphatieally,  "that  Fremi' 
King  is  honestly  and  ®inr®rpt.v  anx 


ii  Bennett  &  Co. 

iTh  Ottax'.T.  Barrisfers,  Solieiiors,  Ffc< 

Mtnxxa,  I  C  larence  Block,  122  I  igliili  Avp.  West 

xx'hatex'er. "  h®  C  Cl  f®  ART,  ALBFRT.A, 

"that  Fl-emier  CbS'4  "Le-fGHNE-rT"  CAVADA 


w-an.  hoxvever.  is  decidedly  hopeful. !  f'-t'  ^ml  xviHing  to  haxe  th®  q.mstion 


In  this  ennneetion.  Hon.  T  .x.  Ma-j^-'tieq.  i 
hare,  fornierlyminister  f>f  agriculture  ‘rnment  a 
of  th®  priax  ince.  is  qitoted  In  a  dis- 1  *  *u 

patch  as  declaring.  ;  reached. 


I  heliev®  th®  E'r*rn’nieD  gov- 

i?  iP  K?  d^rlri* ! 


Aidrppp  ‘'L'*‘T*GHNE'n‘’*  CAVAD.A. 
Kon  jiir  t.OUgVipFxd ,  K.F*.,  V  C  'V 

B  P.  Ppnn«tt.  K.r.  J.  C.  PtY-oko-  K  C. 
A.  M  Pln^liiir.  K-C.  r>.  L.  P.‘=‘'irr!an. 

H  F  P.  r*.  M'*Aloir!®. 

O  H.  E.  Might  I.  M.  Roberts 


to  pp?  a  ju5t  and  «qiii’^ahlf  I 

r€.3ch?d.  And  Mbou  both  io\<?rn- 


"The  prospects  for  a  Hg  crop  at  |  r-ient.®  have  th®  time  t/x  g.v 


magnificent. 


close  and  continuous  attontinn  to  th® 


ini.  another  win  load  lat®r  in  the  prices  prevailing  (hi 

fcBson.  and  two  others  will  pick  upM*’"'  ^  ’oo\ for  fh**  position  of  ih 


other  ronditoins  similarlv  favorable  | as  It  now  .stands,  the  fuller  I 
and  xvith  better  prices  prevailing  this '  ^'1  closer  approach  to  th®  actual  j 


their  cargoes  in  .lapan.  making  five  and  other  prairie  pro 

ships  in  all.  They  are  taking  every  improxe. 


conceivable  variety  of  goods,  uumi,  ,  .  .  .2  .-u-  I  vitations  to  speak  to  various  ciiio.®l'~* — - 

apples  to  zithers.  P'**^''^**®  «  tuimher  out  in  ^juthea,  tern  Manll  ha  |  Montreal  and  Toront®.  | ^  “  -  - 

of  lannehes.  enormous  quantities  -f  anv  before  a  very  symp-athetir  an- 1  that  not  only  >'<>cr- the  werf  not  know 


fall.  T  look  for  the  position  of  the  principles  underjyme  -x  h®rta  s  d®- i 
farmer  in  this  and  other  prairie  pro-  ’tnUouhtedly  .should  re.=uit  in  i 

Vinces  to  improve."  a  final  solm ion  being  found 

The  news  that  .grasshoppers  have  , Greenfield  accepted  in 
- - -  ManUoha  Vitations  to  speak  fo  various  cliiG.® 


NIBIOCK  &  TUll  LTD. 

Stocks.  800.(15,  and  Grain 


Calftnry 


-Alberta 


of  launches,  enormous  quantities  of 
fond  are  heing  sent  aboard  the  ves¬ 
sels  now  loading.  The  launches  xvill 


southern  Alberta  has  not  caused  any 
consternation.  There  was  a  time 


dlenre  of  the  alumni 


X'icforia  I  the  ea.si.  n®r  the  east  th® 


D.r.o  i.v...  ,1,0.....^..  >  ........  ..V  -  .....  I  university  at  Toronlu.  To  1he.«p  an-  that  .sections  and  classes  dn  n®n  knew 

penerate  hundreds  of  miles  up  the  o  a-  n,tiBHT,c  er  diences  in  the  east  he  pleached  the  each  other.  The  coun’rv  is  ignorant 

Siberian  rivers  where  a  virgin  terri-  JL:  ^  aims  and  straight  purposes  ,u'  the  ritv 

torv  will  onen®d  un  f-c*.  l>u<  tfiP  wmst  has  learned  from,  ..c  .n  . . 


tory  will  he  opened  up. 


[  Th«  Financial  Times  reaches  n  |  ed  for  fighfing  t 
class  of  people  who  are  liilaresfed ;  most  efficacious. 

I  and  able  to  bny  inxestment  seenri-  sured.  xvill  l>e  hot 
tie*-  imized. 


raight  purposes  mu'  the  city,  he  sa.x's  that  city  is  net 
icci.  iKii  me  KVM  of  the  movement  of  the  Farmer.®  in  in  harmony  xxith  the  coiintrv.  Frad 

the  expel  lenre  o  s  ,  Ij-ntx--  f*’*’  "pst.  He  xvill  address  the  fan-  irate  this  ignoramc.  and  distrust  xVll 

to  the  t'ouff''  ou  ara  nmv  -dian  club  here  tomorrow.  His  disapni^.ar  ;  and  tnxvards  political 

^  •  34  I  outstanding  impression  of  his  extend-  affair.®  exeryx'  here  in  the  Pominicn. 

most  efficacious.  .  '  ed  and  instructive  visit,  as  he  put  it  whether  provincial  or  nafnnal.  tvill 

sured.  will  l>e  both  locdli  -  evening,  is  that  one  of  the  ere-at  prevail  a  plain.  romprrh®n.®iblp  and 

imized.  drawbacks  to  the  Itorainion  todav  is'.®oun(liy  economic  attitude.” 


most  efficacious.  Damage,  it  is  as¬ 
sured.  xvill  l>e  both  localized  and  min¬ 
imized. 


V 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  20,  1922. 


TORONTO  RY.  j  Attractive  Bond  Offering  of 

CLEAN  UP  DEAL  Caron  Brothers  New  Issue 

TITI  niODIITir^  Exceptionally  Strong;  Security  Behind  This  Mortgage — Sufficient 

I  I  I  LkO  Olwi  W  I  k  'Revenue  For  Interest  Without  Touching  Revenue  From 

Manufacture  of  New  Engine. 


City  Limits  Lines  of  the  Railway '  - 

Are  Involved  in  Payment  of  Versailles.  Vidrirairc,  Boulais, 
$4,000,000  Toronto  City  .  Idrr.iied.  investment  bankers,  are 
Bonds  to  be  Deposited  With '  ”  public  investment  offerins 

National  Trust  Co.  as  Secur- 1  f  enterprise  but 

j.  \  .Jccwr  I  whicn  will  l,>e  conducted  under 

the  auspices  of  an  old  ami  well  cstab- 

,  -  j  lished  manufacturing  mauaseinent. 

bori'-  confusion  has  arisen  over  It  consists  of  $t.C50.0('P.  7  per  cent, 
ceitain  statements  recently  appear- !  first  mortjEage  lionds  of  Caron  Broth- 


AREA  UNDER 
FALL  WHEAT 
MORE  FOR  1922 


Total  is  757,400  Acres  Against, 

I  house  of  Versailles,  Vidricaire.  Boti-  ciR  a.....  looi 

lais.  Limited  ;  E.-t'.  Vidricaire.  co-  '.20,®35  Acres  in  1921--! 

I  founder  and  director  of  ^■crsalllcs.  L-onaition  is  Keported  as  r 

j  Vidricaire,  Boulais,  Limited,  and  of  Ten-year  Average  Against 

former  manager  of  the  head  office  97''f  Last  Year. 

branch  of  la  Banqiie  d'Hochelata.  _ 

The  old  firm  transfers  to  the  new  ottinva.-The  Dominion  Bureau  of 
one  assets  totalling  $613,13:1  in  value  i  .  .i  . 

free  of  all  encumbrances,  comprisius  I 

stocks  on  hand,  current  accounts,  in- 1 season,  dealing  with 
vestments,  equipment,  r:e..  machine- 1  the  winter-killing  of  fall  sown  wheat.  ' 
ry  and  tools,  life  insurance  on  thejthe  condition  of  fall  whe.at  ,ir,d  of 
live.s  of  the  three  members  of  the  „  .  p^eadows.  and  the 

old  firm  and  notes  receivable.  Other  progress  of  spring  .seeding,  the  re-  I 
asse  3  which  1  aron  Brothers  are  p„,,  compiled  from  returns 

turning  mer.  such  as  additional  in-  ^a^e  by  crop  corespondents  on, 
vestments,  proprrl.\  and  re\eniies  April  3b 

from  three  apaiUncnt  hou.s''s  bring  ,•  i  .  tin-  i 

the  total  assets  transferred  np  to  the  '» Inter  Klllinc.  | 

total  \  alue  of  about  .?3. ,10 1 .433.  i  The  reported  a.';  sown  to 

(  The  funds  derhed  from  the  -.ii  '- •  wheat  in  (  anada  last  fall  w.as  .<411.  ! 
sent  bond  issue  are  to  be  applied  ioj4bii  .aeres,  of  which  7bii,2f)o  acres  • 
the  manufacture  of  a  new  fn.g'ue  were  in  Ontario,  ok.lOO  acres  in  .A I  ! 
.supplied  with  an  electric  gcnev.atov  j  berta  and  16. too  acres  m  Bvittsh  | 
and  ptimp  as  well  as  att.nrbments  forj  •  olumbf.i  The  proportions  w  inter  1 
the  operation  of  a  cream  sep-araior ;  Killed  nre  veported  as  in  per  cent  | 
land  supply  of  motive  power  to  other  in  <'ir*.irio.  l.a  per  cent  in  Alberta., 
tnaehinet.r  when  necessary  together  ,  and  <  per  cent  in  Rrttisb  t  olumhta,  1 
with  water  heating  farilities,  The|  making  the  average  for  the  Itomin 
engine  is  of  the  double  <  ou'pression  '  ton  to  be  to  per  cent  Itedurtingl 


mg  with  respect  partly  to  a  new  con- j  crs.  Incorporated,  interest  payable 
difinn  w  hereby  .?4,0(Xi.0un  of  t'ity  pchalf  yearly  on  May  1  and  November 
Toronto  debentures,  received  by  the  !•  The  bonds  offered  at  par  and 
Toronto  railway  in  the  deal,  arc  to  be  accrued  interest,  are  to  be  redctni- 
depo.stfed  with  the  N.afional  Trust  able  in  series  commencing  with  $50,- 
'  ompant.  as  security  against  posst-  OoO  annually  from  1036  to  1038.  8135,- 
ble  less  jn  disputes  over  titles.  The  Opo  annually  from  11*30  to  1933  and 
Financial  Times  ha.s  had  several  re- 1  $47, 5. 000  in  lOot. 
otiestr-  for  explanatory  ctnira'-nij  The  new  organization  takes  over 
thereon.  I  (]5P  foisting  jewelry  manufacturing 

In  the  ‘'.'lean  up"  deal.  Toronto .  business  of  Caron  Brothers  as  a  so-| 
Railway  cp1]c;  power  and  lighting!  ins  conrern  wbich  it  will  continue! 
£uh.sid:arie,«  and  radial  tines  to  Hj-  to  Opera'e  in  conjunction  with  the 
dro-Eleetrie  Power  Commission,  a?  manufacture  of  a  gasoline  engine  of 
some  ''f  these  s’lburban  lines  started  1  new  des  gn,  producable  at  a  lower 
in  the  eit,.  I'ut'ts.  a  second  dea'  lakcalcost  than  any  thing  hitherto  placed 
place  ip  w  hich  the  Commission  setts  |  on  the  market  and  more  economical 
lines  to  the  city,  the  latter  payina  for  I  in  operation  ihat  any  similar  piece 
the.se  in  its  bonds.  These  bonds  are  1  of  machinery. 

in  turn  given  hv  the  Commission  to  ypp  enlargement  of  the  old  '  aron 
the  criiwr*anv  in  part  payment.  The  takes  place  after 

cmc'inf  so  tjirner]  over  to  the  com-  successful  operation  an*!  growth  for 
ran’  is  •:6  b,  1.275,  ^nd  the  .»4.iino  ono  i  ^pp  p^st  tw  enty  on®  years.  If  was 
alluded  to  above  is  douhtJess  taken  1  started  in  a  small  way  and  ha.»  stca<l- 
•"om  this  amount  for  deposit  with  j  iiy  grown  to  b®  the  largest  jewelr.v 
the  trustees,  as  mentioned.  Recent  I  rnanufacturing  firm  in  the  Dominion 
:  i  ision  .speak.',  of  this  sum  of  ap-|  ami  one  pf  the  large.st  in  the  world, 
rroxim.stely  $,,(100,000  as  going  to  qp®  president  of  th®  new  company 
Toronto  Railwa.v  f  oinpany  and  of  a  i.s  A. -I,,  (  aron.  manufacturer  ;  e.\- 
further  Ilf  bO((.oO(i  bonds  provided  by  !  president  of  th®  National  Athletic 
iho  c’tv  to  remnin  with  the  Hy dro- 1  .Association  ;  president  of  th®  hoard 
Electric  p.hwer  Commission.  XVhilo  1  management  of  the  Montreal 

this  is  unessential  to  the  present  dis- 1  Technical  Schijol  ;  meniher  ol  the 
ru.ssion,  the  inference  from  it  is  that  |  Quebec  lyiquor  t.ommission  e.v- 
ihc  cits  pays  the  Commission  a  total  president  of  the  Automobile  Club  of 
of  appcoximatPly  yK.oou.onn  in  city  l  ana'la  ;  ex-president  of  the  Quebec 
hondf  fer  the  lines  it  receives  from  Motor  League.  The  members  of  the 
ihe  Coniniis'ion.  board  of  directors  are  ;  Jo.=cnh-A. 


Ottawa.— The  Dominion  Bureau  of 


v.arieiy.  simple  in  des'gn,  anil  pati 
icularly  adapted  to  the  rei’ilrementr 


the  areas  reported  as  winter  killed 
loaves  ftse  area  under  fall  wheat  to 


Hon  If  St^'nds, 

Other w;:®.  the  deal  between  the 
clt’’  and  the  Conimissicn  work.t  out. 


I  Caron,  majiufacturer  ;  ey-president 
i  of  the  .Tewelcrs  Association  of  th® 
‘j  District  of  5t(5nfreal.  anc]  member  of 
'  the  executive  committee  of  the  Jew- 


tegether  With  the  payment  therefore.  ,F,nada  ;  Rene¬ 
ar  foiioss-a.  J-  ,  aron.  manuf-acturer.  ro-foun'Ier 

<  ommifsion  arbumes  out-  business  of  Laron  Brothers  : 

standing  bahilitie.e  of  .loseph-B.  Boulais.  N.  P,.  for  raanv 

.subsidiaries  ...  years  tjaanauer  of  la  Banque  d  Ho- 

friani  company  . <...((3.1(i  chela.ga  at  .Soiel  and  Three  Riyer.s 

tcimnussion  gives  company  j  and  co-founder  and  first  Vire-nre- 

6  p  c.  city  of  Toronto  ^  sident  of  the  investment  hanking 

bonds  . 

(  ommission  give?  company 
6  p.c  Hydro-commis- 
siiyn  bonds  . 


of  faimer.s  .and  resulents  ot  small  h®  barvesfed  in  1923  for  <  anada  at 
communities  which  (lo  not  pn.ioy  the ! acres,  as  compared  with  7;’ii  | 
eleclfic  lighting  and  vtafer  supply  '  6.:r>  acres  in  1931.  Kot  iVntavio  tb®' 
tacilities  provided  by  the  larger  harvested  area  will  h®  Ti].2(i(V  acve.e  I 
fowTis  and  cities.  It  Is  designed  to|9s  ag.ainst  621. 4?o  ncre.c  |,-)at  yc.ir, 
provide  a  lone  felt  want  r>f  proprie- ;  for  Alberta  th®  harvested  areas  is 
tors  of  moderate  means  who  ncf(l  an  acres  as  against  36,114  acres 

engine  of  low  initial  cost  and  econ-;l'''st  year,  and  for  British  Coliimhi.a 
omicai  in  the  consumption  of  fuel  oil.  15. -599  acres  as  .against  it.ini  .acres  , 
.A  very  large  plant  for  the  manu-;'*-®'  year  The  average  (ondition 
farture  of  these  engines  is  available  j  of  fall  w  heat  on  .Npril  Suw.i  ^■'P''l  :(  .', 
situated  in  the  east  end  of  Montreal !  f^r  <  aniida  as  95  peri  ent  of  h®  ; 
in  >rerripr  ward,  a  portion  ot  which  l“n  year  average,  .as  compired  with 
will  meet  th®  requirements  foi  some;^'  B'’’’  eent  last  .vear  and  9S  per; 
time  to  come  hut  is  large  enough  fo  ment,  in  1929  By  provipecs.  th®  ‘ 
take  rare  of  tap*'!  cvpansion  .shtatild  po’centages  this  year  arc  !i,a  per 
this  arise.  Before  starting  to  manu-i^^ni  fm  Qntario.  a*  against  !(7  per  | 
ferture  orders  have  been  placed  for  .vear:  1'94  per  rent  for  Al- 

2.990  engine.s  per  annum,  half  **'■  against  9i  per  cent  last  ! 

which  will  go  to  Australia  and  thc!F''9r,  and  97  per  r«nt  in  British  <  0 
other  held  to  Engband,  Ireland  and  | against  19o  rent  last 
India.  F'-ar  I 

The  profits  from  th»  manufacture'  Huy  and  lloxer  Mead'vws.  I 


engine  at*  estimat'd  a*,  -fj,,  conditjon  nf  h-a*  and  clove- 

?. 99,000  annually  but  the  (  ompany  „  .-,0  ,,  ; 

W!  have  other  revenues  more  than  L,  ng  p  c  of  the  ten-year  .average,  .as  | 
sufficient  to  meet  the  in  eres,  rbar-l  ,red  with  99  pc  lac.  vear  and 
ges  on  the  K, sue  of  bonds.  |p5pc  inl929  By  provinces,  the  I 

_ _ _ _ _  '  condition  in  per  cent  of  the  decen-  , 

■rial  average  is  as  follows,  with  the  I 
in  which  tbev  point  c>u‘  that  th®  most  I  corresponding  percentages  of  1929  | 
important  development  of  recent  '  placed  within  brackets  Prince  Fd-  ' 
months  has  been  the  change  in  theiw.ard  Island.  92  (191).  Vova  Scotia.  I 
money  markets.  All  over  th®  'vorbL  97  (196i:  New  Brunsw  ml,,  99  (I9ii:j 
in  1929  and  1921  money  rale.s  w cre  i  Quebec.  89  1192);  Ontario,  95  I97i;  J 
high  and  now  with  the  exception  of  Manitoba,  19(i  (92);  Saskatchewan.' 
Canada  and  .lapan.  they  have  de-  199  (99);  .Alberta.  97  (99),  British  j 
creased  to  a  ver.v  low  Icevl.  This  (  olumbia,  95  (192). 
has  been  of  very  great  importance  in  4.  •  „  w  r  1 


holder  of  the  ra'Ivvay.  ‘lits  final  bal¬ 
ance  is  to  be  adi-»d  to  the  proceed® 
fiom  the  sal.'  of  ilie  To; onto  Railway 
proper  to  the  city 

In  the  table  shown  above  setting 


Making  up  total  .  proper  . o' the  city" 

pru.®  of  . ,  ^fv’**^*  ♦  1  tah>  5:ho^vn  above  ppttirSwj 

As  originally  explained,  th®  total  pay-m®nf  received  by  company 

hond®.  alluded  to  above,  amounting  Commission,  the  $6,971,295  of 

to  89.9.98.823.  or  the  process  from  Toronto  citv  bonds  are  treated  as  go- 
fhe  sale  of  these  bonds,  vaould  he  de-  company,  although, 

vo'id  .as  follova.s;  according  to  the  recent  annotmee- 

Rcccr  cd  by  company  (in  rnenf.  S4.99n,n(m  are  to  be  deposited 

hnn.d®)  fr-'im  dc.al  ^  $  .  5  .  -A  ^  trust  enrnpany  penijlng  defin- 

rip'liict  sundry  subsidiary  itc  decisions  regarding  certain  claims 

H.ahilities  .  3..i90,finn 


Brlancr  in  hands  of  com- 

11a  11  y  . 

Deduct  bond  interest,  lax 
and  other  obligations  to 
be  paid  by  company  in 
(leal  with  city . 


naiarice  over  nil  ohliga- 

110ns  . 

Croni  th®  staiidpoint  <'f 


ing  d!r®ct  to  fh®  company,  although, 
according  to  the  recent  announce- 
'  .  q,- ,,,  m®nf.  *4.99(1,0X1  are  lo  he  deposited 

7  .  -a  ■  J,  trust  enropany  penijlng  defin- 

yon  non  decisions  regarding  certain  claims 
'  '  over  titles. 

*  BELIEVES  BETtFr 

BUSINESS  AHEAD 

5.15(1,999  Hansons  *  Kergiison,  niernbers  of 

_ — .  -  (he  .'Inntrca!  Stock  Exchange,  have 

issued  .a  liltle  brochure  bearing  the 
$  1,998.823  ‘itle  ".A  Review  of  Present  Conditions 
'  a  shnic-  in  their  Relatioii  to  Fecurity  Values," 


readiuslnienf  of  prices  and  invest 
meni  dealings.  The  firm  summav- 
is.es  current  condition®  ,a®  foCows: 
Movement  of  freight  is  nearing  nor¬ 
mal;  credit  is  available  for  financ- 


Spring  SeeilinB, 

In  the  west  the  night.®  have  been 
cold  and  frosty  and  liie  spring  has 
opened  taihrr  late.  At  the  iiegin- 
ning  of  May.  however,  the  land  was 


a  larger  volume  of  production  "P  f‘9eding  was 


than  now  exi.sts;  contraction  of  loan*- 1  general  L’ndcr  excellent 

for  huMivess  purposes  app.mrs  to  ,,e  :  conditions  w  ith  plenty  of  moKsturr 
o..  in  the  soil  for  gerintnaf ton.  tn  the 


at  an  end;  and  money  rates  havehecii 
coii.®id®rably  reduced,  ,  In  view  of 
the  above,  the  firm  believes  that 
better  business  i.s  ahead.  A  l;st  of 
Canadian  sccuritic.®  is  a|tpnc,!f,i  to 
the  hooklel  which  are  considered  lo 
b®  on  a  sound  dividend  paying  has  s. 


cast  the  silling  is  also  iiackw.-ird.  and 
in  the  tlirec  .Maritime  Piovinces 
seeding  hi’d  not  begun  In  the  other 
six  provinces  the  iiroiiortion  of  I 
spring  wheal  sown  by  .May  1  was  28: 
p.c.,  as  coinfiared  witli  32  p  i  last 
year  and  13  p.c.,  the  average  for  the  I 


Tweiil.A 

Years 


Your  Money  Is  Doubly  Secured 
In  Municipal  Bankers  Bonds 

I  .v  ery  (dollar  you  invTst  in  ihcse  20-year  6!  2*^  mortgage  goW  bonds  will  be  doubly  protected 
Not  a  single  Municipal  Bankers  Bond  can  be  issued  without  a  certificate  from  the  Montreal 
I  rust  Company  that  each  bond  is  secured,  dollar  for  dollar,  by  assets  actually  deposited  with 
the  Trust  Company  as  Trustee  for  yourself  and  the  other  bondholders.  I  hese  assets  must 
consist  of  an  equal  amount  of  carefully  selected  mortgages  on  improved  Ontario  property. 
Government  bonds  and  municipal  debentures. 

Every  mortgage  so  deposited  must  be  accompanied  by  a  certificate  of  appraisal  by  an  ind®-- 
pendent  valuator.  It  must  also  be  approved  by  an  Investment  Committee  chosen  from  the 
Board  of  Directors  of  the  Municipal  Bankers  Corporation. 

.As  additional  security  for  the  bondholders,  th^  Trust  Mortgage  provides  for  a  Sinking  Fund 
which  increases  from  3'car  to  year  until  at  maturity  each  $1,000  Municipal  Bankers  Bond 
will  be  backed  by  $  1 ,400  in  carefully  selected  mortgages  or  Government  and  municipal 
bond,':.  This  sinking  fund  will  be  used  to  purchase  Municipal  Bankers  Bonds,  thus  creat¬ 
ing  a  ready  market,  after  the  fifth  year,  for  any  bondholder  who  may  desire  to  sell. 

Other  Attractive  Features  of  this  ^Splendid  Issue,  are  ; 

Thp  kighrdl  ralp  of  intere#!  cc*n«i«teni  vvith  safety.  Conveoience  of  denomlnatiori — $100, 

$.*»00  and  $1000.  Assurance  nf  »a!eabili»v  when  c,|gh  it  requ'ved.  Prompt  payment  of 
both  principal  and  !n»ere*t  in  taih  when  due. 


SF.n 

FoIloAving  our  policy  of  furthering  the  economic  development  of  the  ProArince 
of  Quebec,  we  are  offering  for  subscription 

$1,250,000 

Caron  Freres  (ino 

7‘'r  First  Mortgage  Bonds 

Dated  June  1st,  1922.  Due  1926  lo  1934. 

Trustees  :  General  Trust  Company  of  Canada. 

InlcrcsL  payable  on  the  Isl  of  June  and  the  1  »t  of  December.  The  Bond*  are  in  de¬ 
nomination*  of  $100,  $500  and  $1,000.  Registration  office.  General  Trust 
Company  of  Canada.  The  initial  registration  free  of  charge  to  the 
hearer.  Payments  are  made  at  the  Hochelaga  Bank,  Montreal 
and  Quebec,  in  Canadian  currency.  The  legality  of  this 
issue  has  been  examined  and  passed  on  by  the 
Hon.  Senator  F.  L.  Beique,  C.  R.,  of  the 
firm  of  Beique  &  Beique. 

The  Company  reserves  the  right  to  redeem  these  bonds  by  drawings  at  due  dates  of 
coupons  at  102  plus  accrued  interest. 


SECURITY  BEHIND  THIS  ISSUE. 

Value  of  asset®  hypothecated  to  the  new  company,  not  Including 

goodwill,  patents  and  other  similar  rights . $2,551,000 

Annual  revenue  ol  pre.sent  business  and  properties .  100,500 

Fctimated  profits  from  the  new  industry .  700,000 


The  following  facts  are  summarized  from  a  letter  of 
Mr.  A.  L.  Caron  the  president  of  the  company: 

(iROWTH  OF  COMPANY  s  Thi*  rrvmnany  carries  irtn  the  biiainess  of  the 
firm  of  Caron  Rmther*.  of  Monfroal,  eRlahlished  in  1901  with  a  capital 
of  $1,200,  V*hirh  has  come  to  the  front  rank  of  the  jewellery  induatry  in 
(.'anarla.  It  is  unrlrrlakinR  the  manufacture  of  a  Lifiht  &  Power  engine 
which  is  der.lincd  to  revolutionirc  living  conditions  in  the  country. 

A5.SETS  :  The  old  firm  tran.sfeis  to  the  new,  free  of  all  encumbrances,  the 
following  assets  :  .Stock,  .$191,667.46;  Current  Accounts,  $47,078.22; 
InvftsliTienfs,  $57,.S5.3.65;  Furniture,  Fittings,  Equipment,  $36,244.57; 
Machinery,  Tools,  $273,281.19;  Insurance  on  the  life  of  the  three  part¬ 
ners,  for  the  total  amount  of  $91,000:  Paid  premiums,  $37,408,49. 
Being  a  total  of  $6<13,433.58. 

INVESTMENTS  include  th('  following  Hochelaga  Bank  shares,  $29,000; 
Victory  Bonds.  $5,500:  a  property  on  Bleury  Street,  free  of  mortgage, 
valued  by  the  city  at  $.32,500. 

OTHER  ASSETS  ;  A  larg(?  freehold  property,  free  of  mortgage,  situated 
in  Meririer  Ward,  in  Montreal,  measuring  6  acres  in  area,  of  which  one- 
third  ip  rented  to  an  automobile  factory  for  $32,400  a  year.  The  value 
of  the  property  i«  $1,000,000  (One  Million  Dollars). 

ADDITIONAL  GlIABANTFE.  ;  All  the  stock  of  the  Caron  Real  Estate 
(.'ompany,  owner  of  the  three  following  apartment  house*  .'-—Halcyon, 
Pierrefond.®  and  Edgemount,  with  a  revenue  of  $32,000  for  this  year. 
Even  reduced  hy  one-quarter,  this  revenue  w’ould  still  represent  interest 
of  7 'r  on  a  capital  of  $3-50,000. 

These  different  contrihuHnns  form  a  total  of  nearly  $2,000,000. 
With  the  available  balance  of  capital  from  the  present  issue,  the  total 
asset.''  securirtg  tho  bonds  will  be  $2, .551, 433. 

OBJECT  OF  THE  LOAN  :  To  procure  the  necessary  funds  for  the  manufac¬ 
ture,  on  a  standard  basis,  of  a  Light  and  Power  engine  m6  eqwpment. 
This  engine  consists  of  a  two-cylinder  motor,  double  compression,  easy 
and  economical  to  operate,  and  at  the  same  rime,  with  the  assistance  of 
a  small  electric  dynamo  and  other  accessories,  furnishes  light  in  the  house 
and  outbuildings,  pumps  water,  works  the  cream  separator,  etc.  Its 
endurance  is  remarkable.  It  has  been  in  operation  day  and  night,  with¬ 
out  interruption,  from  the  10th  March  up  to  the  9th  of  May. 

RE,ADY  MARKET  :  Oh  the  mere  announcement  of  the  proposed  new  pro¬ 
duct,  a  Montreal  firm  has  signed  a  contract  for  disposing  of  1,000  com¬ 
plete  sets  a  year  for  Australasia,  and  also  1,000  for  Great  Britain,  Ireland 
and  India  It  is  expected  the  demand  v.'ill  amount  to  at  least  6,000 
sets  per  year. 

PROFITS  :  At  the ’actual  price  of  labor  and  ritw  materials,  the  net  profits 
of  the  new  undertaking  are  estimated  at  $700,000  a  year.  The  annual 
revenue  available  for  the  service  of  the  present  issue  will  include  the 
following  : — Net  profits  from  jewellery,  taking  the  average  of  the  last 
17  years,  $36,107.60;  Rent  of  one-third  of  the  factory  in  Mercier  Ward, 
$32,400;  Net  revenue  of  the  apartment  houses,  $32,000;  Estimated 
profits  of  the  new  enterprise,  $700,000;  a  total  of  $800,507.60..  This 
is  more  than  nine  times  the  necessary  amount  to  pay  the  bond  interest. 

A.DMINISTRATION  :  The  three  Caron  Brothers  remain  in  the  new  enter¬ 
prise.  The  success  they  have  obtained  in  the  past  is  the  best  guarantee 
for  the  future.  Two  representatives  of  the  firm  of  Versailles,  Vidri¬ 
caire,  Boulais,  Limited,  will  be  members  of  the  board  of  directors  until 
the  complete  retirement  of  the  bond  issue. 

PRICE:  Par  100  and  accrued  interest. 


yiersaiHewidricaire 

Bohi^ 


V'erKnll”*  BuiMini* 
MONTREAL 
Tel.;  MAIN  7080 


B»nque  Notional®  Buildin® 
QUEBEC 
Tcl.:  8620 


224  Gulgues  .StreBt) 
OTTAWA 

Tel.:  RIDEAU  2321w 


Af^  q"V  ot  o'tr  /ip.B's  /or,  ft*  uf  s.»nij  yriu  n  copy 
c9  0,/r  hooklel.  "DrtRqr  tor  nnlloT,”  ii'hieh  gtlOf  you 
cornpldc  io^ormoiiov  obovt  Ihofe  koerf®. 


Gordon  and  Walls 

33-35  Victoria  Street,  Toronto 


DouhlP 

Security 


Liberal 

Returns 


ten  yc-irs  1912-21;  of  oatK.  9  )>.c,  as 
Hsaliisl  11  pc.  Inst  year  and  18  ji.c.. 
Ihe  icii-yeai  avoraKf;  and  of  liaiicy 
7  p  c.,  as  a«:iti)sl  7  )).c.  last  year,  and 
I  14  p.c..  the  tcii-ycai-  avci'asc. 
province.®,  tli®  i)i'f[i)oriions  for  I!t33 
;irc  ns  follow  s.  Inst  years  figiirrs  Ik'- 
ins  e;i^cn  within  l[|■a^kcts  :  WTical. 
Quebec.  3  i  19)  ;  Ontaiio,  33  (-jC); 
Manitoba.  .'(9  .‘^iirkatchcw an.  '7 

(31);  All(rrta.  38,  (58);  Rri(i.®li  I'ol- 
umlua.  .59  (69).  ()a(F:  (.jijcbpr,  1 

(it);  Uniarin.  32  (39);  .Manitoba.  5 
(3);  Sa-skatchew  an  I  (1);  Alberta. 
;;  (8);  British  (  olumbia.  39  (57). 
Barley;  Quebec.  1  (6);  Onlarif(.  18 

j  (3.5);  Manitoba.  3  ( 9 ) ; Baskatebew an. 

9  (9).  Alberta.  1  it).  Britlrh  '.oi- 
lumbi-n.  25  (34)  I'lf  total  .=®®diii2. 
’(be  propm tions  roniplctcr)  (lurinE 
April  ar®  report®d  a®  18  pc  for  tb® 

!  six  pr(n'  tnc®s  a®  nratn®'  28  p®.  Ia®i 
j  v®ar  tb®  p®rc®r>taaes  bl  preo  inrps 
b®(nE  for  Q'j®b®c,  1  (12i.  Ontario. 
122  (411  Xlanitoba  39  t26).  ,‘8a?i<3t- 
I  ch®w-an  11  tl4i.  Aib®rta.  21  (39j. 

I  British  f  olumbta.  37  (28  (. 


ANACONDA  COPPER 
MAKES  HEAVY  LOSS 


Xpw  York.  — I/iss  of  J17,900,9fin  b> 

;  th®  Anaconda  Copppr  Company. 1921. 
i  is  not  Rurprisfns  in  th®  light  of  tb® 
[  inagnitiid®  of  its  oppratlons  and  d®- 
I  moraiization  of  the  industry  thfough- 
!  oiit  th®  year.  Mines  were  roinplct®- 
!  ]y  closed  down  for  nin®  months.  Dur- 
j  ins  the  non-operating  period  if  cost 
!  J5. 689. 999  to  maintain  th®  iiroperty 
and  keep  up  tb®  orcanization.  whil® 
$5,243.9(  9  was  paid  out  in  "interests, 
iiond  diECOunt  and  deprecia.iiou 


ciiarge.s."  lu  these  two  accoiiuts. 
ther®  is  almo.sl  81 1 ,9()(i,o99  of  tiie 
•$17,990,0(19  py  wbicli  jirofit  and  Itiss 
suriiiiis  was  reduced.  Idleness  costs 
money  .and  in  the  cn.se  of  An.aeond.'i. 
:i  lot  of  iiioney  liiit  all  liie  inventory 
I  losses  liave  been  faeed  eoura'i('ously 
I  and  the  slate  wiped  elean  in  |)re((H'  a- 
tion  for  a  new  set  of  eondition®  In 
I  [922.  There  will  be  un  "hana-o’. ers" 
i  to  be  absorl(ed  hy  further  lepreeia- 
;  tion  (harpes, 

I  Finaneial  eondition  was  w®l|  p;-®- 
i  jiared  *ri  the  adversity  of  th®  past 
year,  a.®  th®  profit  and  ins®  soiplus 
I>er®mb®r  .31st.  1929.  was  884. 7.53. 46;. 
and  at  th®  hPEiniiinp  taf  tb®  current 
year  still  stn('d  at  *67.753.997.  Tb® 
buiifling  un  of  this  surplus  ba®,  of 
rO’ivs®  re®ii!tpf)  from  tb®  re-'nv“St- 
ment  over  a  -series  of  years  of  earn- 
inp®  no’  paid  out  in  dixidends.  M  hi'“ 
in  tb®  pas*  12  almost  ,129. ('(’(9,- 

000  pa®  been  distributed  amonc 
tba  rehetder®,  over  !(;(',  ( (59  n(|(^(  of 

oarnine®  ha\®  l*een  pot  back  into  tb® 

property , 

Jn  its  .'to'i’b  A.roe-riean  copper  fieM 
.Anaconda  has  atreadv  invalted  b®- 
tw-een  $1,5.999.999  and  ^29,999  99(1.  (n- 

rludina  a  railroad.  wat®r  woiks.  etc 
In  the  Andes  property  alone,  th®  ore 
reserves  are  now  plaepd  ai  138,890,- 
999.  aveiapiiip  1.498  per  rent  ropper, 
or  over  29  pounds  a  ton.  The  orig¬ 
inal  plan  wa.®  to  provide  a  plant  ea- 
pable  of  treating  19,9uo  tons  of  ore  a 
day.  But  the  present  intention  is  toi 
build  lor  a  29.999  ton  treatment. 


f  IWIHIN  MTIOME  RHEHAVN 

(iross  earnings  for  week  ending 
.May  Uth,  1922.  2.211.537.99  ;  i  orr®.®- 
pouding  i>erind  last  year  1,848,338.32; 
Increase.  363,108.78. 


LOEWS  PROFIT  IS 
1.08%  COMJ^ON  STOCK 

.New  York  -4.'on.®olldated  statement 
of  l.ocw's  Inr..  for  28  weeks  ended 
5lareli  I2ili.  1922.  shows  net  ojierat- 
■ng  pi’oftt  of  •$149,901.  equivalent  to 
$1.98  per  rent,  on  1.960,789  outstand- 
iiiK  shares  eomnion  stoek-  Thiaetate- 
nient  covers  winter  season,  the  mo.«t 
profitable  season  for  theatres.  an<i 
compares  with  net  income  of  $1,!00.- 
'  559  for  the  entire  year  entled  August 
|31,st.  1921.  and  $2.9.57.432  for  1!l:9. 

In  remarks  to  at-ockhoWers.  Fresl- 
d®nt  Marcus  JjO®w.  says  bulliliiig  pro 
cramtn®  has  b®en  rorrtpieted  with  ex¬ 
ception  of  Warfield  Theatre,  and  19- 
.storev  offic®  b'lilding  in  San  Fran- 
cisr.0.  which  Trill  b®  opened  May  IStn. 
19?2.  In  the  last  sir  months  com- 

parr  oer  ,*2^09(1. pPq  tjj  COIll- 

p!®ting  and  f'jrntihiTijr  new  theatr#®. 
Current  iijjbi!iti“S  hav®  been  Teduced 

bv  about  $1,999,009 

.<5tnce  making  up  statement,  cona- 
pen.x  has.  mrther  rduced  bank  loans 
to  •$859,990  against  $1,R70,000  on 
March  12th.  Cash  on  hand  is  $1,852.- 
9.56  rotnpared  with  1887.754,  Aujrust 
31st,  1921.  Cuprent  liahiHtle.s  on 
March  12th  were  $3,122,645  compared 
with  $4,211,663  in  1921  and  $7,227.- 
996  In  1929. 

'in  1929  Loew  s  was  interested '  in 
117  theatres  with  an  aggregate  seat¬ 
ing  eapaeity  of  221.456,  of  which 
were  22  under  construction  and  29 
were  not  tontroRed.  Holdings  are 
being  extended  by  completion  of  37 
theatres  which  compris^  1921  build-  . 
ing  program  and  include  large  houses 
in  New  York,  Newark  and  San  Fran- 
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Company,  Limited 
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SEES  TEXTILE  CANADIAN  BEER  CANADIAN  COAL 
SHORTAGE  IN  MORE  IN  DEMAND  OUmiT  JANUARY 
NEXT  3  YEARS  LATELY  IN  INDIA  SHOWS  DECREASE; 

_  _  _  I 

W.  Arthur  Shelton,  Cotton  Ex*  Trade  Commissioner  Chisholm*  Was  643,000  Tons  Less  Than| 


pert  of  Washington,  Bases 
Prediction  of  Higher  Prices 
For  Textiles  on  Shortage  in 
Cotton  Flax  and  Hemp,  and 
Coming  Shortage  of  Wool 
Within  Three  Years. 


Points  Out  That  Recent  Legis- ! 
lation  in  Bengal  Favors  Con-j 
sumption  of  Canadian  Beer — 
Price  Now  Only  Obstacle  toj 
Confirm  Popularity.  j 


Corresponding  Figure  For  De>  I 
cember,  and  For  Twelve 
Months  to  January  Was  Low-  j 
est  Recorded  For  Any  Twelve! 
Month  Period. 

The  net  quantity  of  coal  made 
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-  j  would  like  a  ffood  busi-  j  The  net  quantity  of  coal  made 

I^irniinKham,  Ala.— -Rasins  his  pro-  ness  possibility'  for  (  anadian  brow-  available  for  consumption  In  Canada 
dic  tion  on  tlic  evident  shortage  of  ors  is  outlined  by  the  Canadian  trade  !  ^  moo  «ii 

cotton  for  this  year  and  on  the  evi-  commissioner  to  India,  H.  A.  Chis- Januarj.  ]')22,  compnstnR  a.l 
dent  shoi'iagc  of  wool  within  the  i  holm,  in  the  ciirent  number  of  the  I  coal  Imported,  or  mined  in  t-ttnada 
next  three  years,  as  well  a.s  the  evi-  (  onimei’ci.Tl  liiie!!j?tirice  .Journal,  is-  but  exceptins  the  tonnage  of  Can- 
dent  shortage  of  flax  ami  hemp,  W,  sued  by  the  Ttepartment  of  Tt^dc  gdian  coal  exported  during  the  month 
Arlbiir  Shelton,  (totton  expert,  of  land  f'ommerce  at  Ottawa.  Mr.  This-  ...  ,  .  1 

Wa.shington.  and  economist  of  the  holm  writes  of  the  introduction  of  I  sftort  tons  or. 

Interstate  t'ollon  .Seed  Crushers  .As-  Canadian  beer  in  India  during  the!  tons  le.s-s  than  the  correspond- | 

■  sociatitin,  said  at  the  opening  session  later  war  years  and  its  growing  |  ‘j^bre  for  JJerember.  according  to  | 

I  of  the  .Sont.iiern  Wtiolesalo  Dry  (ioptilarity  until  last  year,  w'hcn  j  Dominion  TTureau  of  Statistics  1 

'  (ioods  Association  here  recently  that  liriti.ih  and  continental  '.agers  vver.'  ^  total  quantity  of  coal  made! 

‘■from  now  on  the  finished  cotton  and  inijiorted  at  such  reduced  prices  that  i  available  for  consumption  in  (  anada  | 
'woolen  products,  ns  well  as  other  j  the  high-priced  I'anadian  beer  was  i  during  the  twelve  months  ending 
i  lines,  will  be  bound  to  rise  in  price."  j  unable  to  coiniicte.  j  •faniiary,  1922.  was  29.464.fio(i  tons.l 

‘  "We  are  about  through  with  low'  Abls  (anadian  IJeer.  I  lowest  amount  recorded  for  any; 

prices."  .said  .Mr.  Shelton,  "and  as  the  i,„wpvcr,  the  trade  commls-  I  l«clvp-month  period  terminating 

raw  material  advances  owing  to  its  sinner  reports  ihe  passing  of  legisla-  !  ending  .January., 

searrity,  goods  will  have  to  .go  up  fjon  by  the  Government  of  Rengal,  '  twelve  months  ending 

and  prieos  e.limb.'’  taking  effect  on  April  1  of  this  year!  i  ^'chriiary.  1921.  the  coal  available  for  ; 

Slocks  of  Cotfon  Tall.  |  which  will  lia\<'  the  effect  of  favor-  !  consumption  amounted  to  36,194.000 

In  opening  his  talk  Mr.  Shelton  ing  the  consumption  of  (  anadian  j  *^cis :  for  tlie  twelve  months  ending| 
pointed  out  that  on  SeptemJior  1.  beer,  as  compnied  with  the  rheaper  '  Marrh.  3.6.8,56.000  tons,  and  for  the 
,  1921.  there  were  approximately  !>,-  Ciiropean  or  .lapanese  varieties.  This  |  Dvrlve-month  periods  ending  in  earh  I 
.'.fio.iion  bales  of  old  cotton  in  tlii.'-  Ic.gislation  fix<  .=  a  minimum  price  of;  <>f  'he  following  months  the  avail- 
country.  and  that  on  September  I  of  28  cents  per  i|uarf  Jiottle  at  which  able  supply  was  as  follows;  April.  | 
this  year  there  will  only  hec  about  Oopr  can  be  letailed.  Reer  or  ale  i  36, .617.000  tons:  .May.  35.797.tiOO 
1.600.000,  and  declared  that  a  critical  may  he  sold  at  prices  exceeding  this  tons:  .hine.  36.935.000  tons:  .Tuly,  36,- | 
i  situation  is  now  facing  the  dry  goods  minimum,  but  none  may  he  retailed  233,<i00  tons:  August.  34,886,000  tons ;  , 
men  as  the  rotinlry  is  now  up  to  iJie  ;,t  less.  German  beer,  therefore,  September,  34. 191.000  tons:  October.; 
brink  of  a  shortage  of  cotton.  i  w!:'.  bar-  hcf  n  ^elhug  at  16  cents  iierj  33.316.000  tons;  .Vovember.  32.164.-  ' 

“Kven  what  is  being  held  back  tiy  hotfle.  must  now  he  sold  at  28  cents.  |  000  tons;  and  December.  31.132,000j 

■  the  farmers,"  said  Mr.  Shelion,  ‘i.s  .Since  he  must  pay  a  minimum  of  28  j  tons.  From  Ihe  foregoing  data  it 

less  than  one-third  of  what  the  ,p|i).s  pp|-  f)r)tiip  for  his  beer,  the  will  be  seen  that  the  average  amount] 
amount  was  a  year  ago.  We  have  consumer  will  naiiiially  buy  the  best  |  of  coal  available  for  consumption; 
many  inclications  tliat  the  new  crop  jic  ran  for  that  price.  The  trade  j  during  the  twelve-month  periods  ter- i 
is  not  to  be  large.  Up  until  A])ril  considers  that  this  extraordinary  miiiiitlng  during  each  of  the  past  12 
30  the  tag  sales  for  fevlilizer  were  lesishition  will  have  the  effect  of  j  months  was  34,140,000  tons.  i 
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less  than  one-half  of  what  war  used  ^neatly  curtailing  the  consumption 
last  year.  In  South  <  'F.rnlina  they  of  German  and  .lapanese  beers,  while 
amounted  to  only  about  16  fier  rent  increasing  the  sale  of  the  hlgher- 


Coal  Output  Down. 


i  of  what  they  were  (wo  years  ago  piu'ccd  article  The  presidency  of  output  of  coal  from  Canadian] 

i  During  the  month  of  .March  the  rains  Romhay  i.s  also  considering  similar  mines  during  January,  1922,  deelln-  i 


TELEPHONE 
MAIN  7300 


I  in  Texas  ’verc  iintisiially  heavy,  and  Jcgislalion 

in  .April  in  easlern  Texas,  while  Oiiestion  of  I’riee  ions  ipbs  man  in  ucremner.  lagi. 

floods  in  ntiKu  seclions  of  Gte  South  ,  conclusion  Mr.  Chisholm  says  :  1.340.000  tons  was  mined.  Of  I 

caused  flelay  111  planlitig  and  were  ..The  question  of  whether  (  anadian  the  44  coal  mining  districts  for  which  ' 
mi.mons  fo  the  acreage.  ,  ^  resolves 

We  must  al.so  take  notice  that  the  '  jnto  „  matter  of  showed  a  gam  m  prmJurtion.  22  of 

boll  w^evi!  has  price.  <  anadinn  deer  has  [Teen  tried  t.bese  being  in  Alberta,  and  21  re- ' 

.North  (  arolina.  while  ,n  1914  ,t  only  ^  (  Hieutta  and  has  proven  its  worth  I  •''  'han  in  De- , 

af  fected  a  few  countries  in  Alabama.  p„p,jia,.|t v.  'Che  writer  is  in- '  Alberta  was  the  on’.y  pro- I 

Ihe:  factor  also  \bis  fo,.p,p,,  about  three  years  ago  a  vtnoe  in  which  more  coal  was  mined. 


ed  to  1.208.000  short  tons  or  130, Ooo^ 
tons  less  than  in  Deremher.  1921. 
when  1.340.000  tons  was  mined.  Of  | 
the  44  coal  mining  districts  for  trhich  ' 
output  data  are  given  in  this,  report. 


PROFESSIONAL  CARDS 


What  in  Your  Problem? 


H.  Victor  Brayley 
and  Associates 

Industrial  Counsellors 

Fiitgixce,  rraduction. 
Marketing,  Organization 

99  SAUNT  JAMES  STRErr,  .MONTKtAI. 
TelephouM:  .Main  7I60-7I6I 


C.  H.  CAHAN,  K.C 

barrister  and  Solicitor 

IKANSTORTATION  BUlLUl.S.J 
bt.  Jama*  81.,  .MoatrMi. 
Tsl.Maln  USA 

flealdence: 

PalluBt*  Lavery,  B.C.L.,  .2041  Hufehison  St. 
Tel.  Rock  ai78. 

Residence : 

Maurice  Demers,  DD-D.,  1100  St.  Hubert  St. 
Tel.  St.  Louta  670. 

LAVERY  &  DEiMKRS 

Practice  before  all  the  Courts  of  -the  Pro- 
\inr«,  and  also  the  Supreme  Court  of  Can¬ 
ada. 

Barristers.  Attorneys  and  Solicitors. 
Commercial.  Civil  and  Criminal  Daw. 
Tel.  Main  4472 

1H  St.  James  St.  .  .  .  .Montreal. 


Phooe:  Main  961  Nlg:M:  8t.  l,ouU  39IU 
Investigations  made  for  FInanrinI  Houses 
and  Majiufarturers.  Consultations  strict- 
iy  confidential. 

H.  T.  Cowan  Detective  Agency, 

l.imited 

11  8(.  Saframent  Street,  Montreal. 

H.  T.  COWAN.  Retired  Assistant  Chief 
Detective,  Montreal,  President  and 
Manager. 


CONSULTING  ENGINEER 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

IXVESTMKNT  SECtRATIt. 

EXECUTIVt  OFFICES  ' 

Room  204  Ro}al  B«nk  Bidg.,  Toronto,  ila. 

BRANCH  OFFICES 


'I'hi':  fjiclor  nl.'io  will  ifdiicf'  thi? 
yr.'ii's  production  by  2.on(i,onn  halos, 
while  thp  rcdurfioti  of  fertilizer  pui- 
cliase  indicates  a  reduction  of  at 
least  1.60(1.0011  (lales.  The  acreage 
will  also  he  probably  considerably 
less,  at  least  1.000, non  hales  less. 
:-(nce  Smith  Carolina  alone  has  re¬ 


formed  that  about  three  years  ago  a  vtnoe  in  w  hich  more  coal  was  mined  > 
well-known  brand  of  Rritish  Colnm- Mhau  In  the  preceding  month.  Die, 
Ida  beer  was  a  favorite  af  the  Cal-  j  output  iicing  raised  by  59,000  tons,  j 
cutta  golf  and  riding  clnhs.  The  ]  ,  „  .  ,  ' 


legislation  previously  referred  to  will 
have  the  effect  of  helping  a  high- 
priced  beer  to  get  into  the  Calctilla 
market,  and  no  time  should  he  lost 


duced  its  acreage  at  least  10  per  cent.  ■ ,  rHnU\an  brewers,  particularh 
and  Somhe,-n  Georgia  and  nihor  sec-  ,  ,  .p, p,  f,  , -warding 

tions  hfivo  followod  suit.  ..  /  .. 


“It  is  true  that  a  lalP  <*rop  some- 


Hrin.sn  t  oiumina  u,  iorw.arding  new  ,  preceding  month,  and] 

.'..J,  quotations  to  the  (  alcn  ta  n.ar-  ..  ] 

kel.  luastern  f  anadian  hrowers  I  ^ 

also  take  he  opportnni  y  of  |  ^nUrio  and  (4ue- 

(iinia^  c.i.f.  quotations  to  Bom-  *  ,  .  .  . 

If  Bombay  adopts  legislation  her  were  as  usual  the  prinetpa  im-  ; 

•  to  that  now  in  force  in  Ren- 

I.-  ..octo...  a  total  of  164.000  tons  Of  anthracite; 


Cal-  j  output  being  raised  by  59,000  tons,  j 

;  Imports  Decline.  | 

•Bh- '  Slackening  demand  re.sulted  in  a  , 
ulta  decline  in  the  imports  of  coal  from  j 
lost  |f,p  Cnited  States  during  January  to 
^  I  61  per  rent,  of  the  amount  brought 


j  The  Wabasso  Cotton 

Company,  Limited 
i  THREE  RIVERS,  F.O 

I - 

I 

Manufacturers  of  Fine  White  Cottons, 

;  also  Spinners  of  Fine  Counts  of  Yarns. 


V  ^  *1  .  .  .  *  *  ket.  l.’..D8torn  <  anariian  hrowers 

times  makes  tlio  ni;»Rest  crop,  as  was  u  i  i  i  *  i  *  *  r 

the  case  in  1914.  but  we  Lep  the 
alher  factors  in  mind,  and  it  is  now 


I  certain  that  12,000,(100  hales  will  I'o  porting  provinces,  Ontario  rerelvlnj 

ih.  ,  i,,  ..niavaraW.  H  may  eo  ;  rifail  >"<1  f  .'”"  wmmVMns  coal 

m.  i  . '  P'  it-'e  of  28  cents  per  quart  bottle."  All  the  coal  imported  into  tne  prov- 
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<  .ilhain 

Montreal 

Haileybury 

(Quebec 

llainiltoTi 

Sherbrooke 

Kingston 

Three  Hivetj, 

as  loi‘  ;  lo.Ooo.OOO,  hut  with  an  es- 
,  timaU'd  luoduction  of  11,000,000  at 
I  best  we  are  bound  to  have  a  short¬ 
age  of  cotton  this  year. 

Shortage  of  TVool. 
j  "There  will  also  he  a  shortage  in 
I  the  next  three  years  of  wool  and  you 
know  what  lhat  means.  There  is 
already  a  shortage  of  flax  and  hemp 
and  prices  are  advancing  even  now, 
while  cotton  bagging  is  being  used 


JAPAN  PREFERS 

CANADIAN  LUMBER 


All  the  coal  imported  into  the  prov-i 
inee  was  received  at  ports  tn'Central 
I  Ontario.  Imports  of  anthracite  coal  - 
I  amounted  to  65  per  cent,  of  the  aver- 
j  age  quantity  brought  in  during  the 
,  .same  month  in  Ihe  three  ipreccrtlngi 
i  years,  and  bituminous  coal  receipts  I 
j  were  73  per  cent,  of  the  correspon'l-  : 
I  ing  three-year  average.  Quebec  re-; 
I  ( eived  a  higher  jiroportion  of  onthi  a-  | 
cite  coal  hut-  a  lower  peicentage  of! 


The  Atlas  Construction  Co.  Ltd. 

Engineers  and  Contractors 

Phono  37  BELMONT  STREET 

Uptown  6970  MONTREAL 


already  a  shortage  of  flax  and  hemp  'I'l'^ide  (’ommissiouer  A.  E.  .  three-year  average.  Quebec  re- 

and  prices  are  advancing  even  now,  _  Bryan.)  it  eived  a  higher  jiroportion  of  onthia- 

while  cotton  bagging  is  being  used  Yokohama. — T'he  attention  of  all  lower  peicentage  of 

;  in  orders  being  given  now.  thus  ag-  |  exporters  of  lumber  from  Canada  is]  bitvmiinoiis  coal  The  receipt.-  ofan- 
gravating  the  situation  in  that  di-  drawn  to  the  fact  that,  as  there  is  a  i  ,ijracitc  during  the  month  amonnted 
recliou.  decided  prelerence  on  this  luarket  j  ,,00  tons  or  84  per  cent,  of  the 

"We  must  hear  in  mind  that  the  I  fo*’  »  anadian  quality,  ['mis  quoting  |  average,  white  the  im- 

world  s  demand  for  cotton  is  drifting  ,  .  -Ltpancse  buyers  should  always  I  •  .  v,j,,.„inous  ,-oaI  were  92.ni4n 


world  s  demand  for  cotton  is  drifting  -L'tpancse  buyers  should  always  I  •.  .j,',  o 

hack  to  normal  and  the  world  will  '  Rolnf  out  clearly  whether  they  are  j 

prohahly  need  21,0(t(),OiM(  hales  next  |  Canadian  or  United  i^tatea '  in  January 


year.  There  is  already  not icoiihle  ,  timber 
a  tendency  in  this  country  on  the  f'onsi 
pact  of  the  merchants  and  .jobbers  caused 


Considerable  trouble  has  been  !  jeare.  1919-.h-.i. 

caused  lately  hy  Canadian  exporters  i  - 


i;sTAni,isiiKi>  ISIS. 

Bradstreet’s 

L>f ficos  ThrouphoHt  the  Civiliz-d 
Worm. 

OFKK  KS  l.\  4  A\AUA 
•  rtigai-y,  AUa.  VanifHMrr.  . 

Kdmonton.  4!t(i.  Ifnniiltun. 

llnllfav,  N.S.  Moutrral,  qiif. 

I.oihIoii.  Ont.  Ihirltrc.  qiif. 

OUhwii.  Ont.  Toi'ontn.  Unt. 

St.  John,  N.R.  tTinnipec:,  Man. 

i:oF>u4iitlon  Afiined  I>y  loiiu 
>enrK  of  Tl>foroiiDi,  eonNeleiitioux* 
and  Miir^T.'kKfiit  uork. 

JOHN  A.  FULTON 

Siippriiilfnilrnt  -  VIO\THi;ai. 


to  order  for  only  immediate  needs,  shipping  lumber  of  United  States 
and  .as  raw  material  advances  they  o'dRin  to  firms  in  Japan  who  took 
will  have  to  go  up  and  prices  wifi  .  fo'' S'anled  that,  as  they  were  buying 
I  climb.  We  are  about  through  with  '  Ciinada.  they  would  rei’Pive  Ca- 
our  low-priced  period.”  nadian  quality,  but.  who  found  on 

—  - - -  examining  inspection  certificates  j 

ACIfC  ADni  ITiny  lumber  was  shipped  from  a  I 

HOIlO  HDULI I  lUn  United  t^intes  mill.  It  is  a  welt- 

Tayro  ny  lliyiyA  Icnoi'ii  fiict  that  exporters  in  British 
I  AALw  UN  MININU  ''uliinhiii.  if  they  cannot  supply  Ca- 

_  nadian  quality  will  buy  in  the  open 

,,  .1^ _  market  from  United  States  mills. 


MINE  INCREASES  I 

ITS  ORE  RESERVES 

.4u(lientir  Report  on  .Mclntyre-Por- ; 
ciipine  Throws  Startling  Light 

on  Prospects,  j 

Timmins.  "When  the  fiscal  year  of  ^ 


(lie  hefoie  Xothiiig  Can  be  urged  against  this  the  Mclutyre-Porciipine  ends  on 

.-.-niiv  -idvrwatcA  fh  ® '  piactice  if  the  buyer  in  Japan  is  .lune  30th.  the  mine  will  be  shown  to 
-  cl'  nn  in  n  ‘^e  abot.t.ou  of  all  „„  Opportunity  to  say  if  he  have  incr;ased  its  ore  reserves  by  a  - 

taxes  on  mining  enterprises  in  the  sj.mnc  n.-na-.c  _ _ ' 


George  Lyman 

I>.SLKA.N('i;  BKUliLK 
Lewis  Bldg..  17  St.  .lohii  St. 
FIKK,  lift:,  .M.\RL>E,  AUCI- 
DK.\T,  AITOJIOBILE,  ETC. 


DeGASPE  BEAUBIEN 

Power  Developments 


Phone  M.  6240 


;  Plac«  d'Armw) 


Inwos^ors  i*eacl 

W^t  jffnattdal  Stmes 


PATENTS 

SEARCHES.  APPLICATIONS  ETC 

TRADE  MARKS 

DCSIGNKD  FEOISTEREO  IN  ALL  ClJ||NTJ»tr? 
TECHNICAL  AND  INDUSTRIAL  RESCARcb 

HANBURY  A.  BUDDEN 


A.,,  ol!  91,  l  id  peveemage.  according  to  au- 

•'*  "I  i  ?  thf.  the  Canadian.  But  there  thcntic  advice  obtained  here.  This' 

!ii-^  would  he  one  of  the  1,3^^  3  4.33^55  lately  w'here  achievement  will  have  been  accom- ' 

memt‘^r^^lc^  DlmTnTnrand'^pT^^^^  Canadian  shipper  has  supplied  i  pUshed  in  spite  of  the  fact  that  the! 

iciat  Cr>vf'i-nnicnt«  v\-niiiH  aiinniiiiclT ' timber,  and  has  uot  production  for  the  year  has  been  the 
icial  Govuninents  would  annouiue  jpiy  advised  his  buyer  to  this  effect,  highest  so  far  in  the  companVs  his-! 

I  and  publish  broadcast  that  there  -ppi^  procedure  i.s  liable  to  cause  porv.  ip  fact  the  indications  ap- 
vvonlil  he  no  taxation  of  any  kind  on  nmeh  trouble,  and  is  not  conducive  near  to  be  that  for  everx  dollar  taken  1 
mining  enterpri.ses  in  Canada  for  a  to  building  nn  a  good  name  for  Can-  ^ 

nei-md'  Ilf  ten  vears  Ouch  an  -tn  C”  out  during  Ihe  fiscal  year,  close  to  ;  . 

ppuod  oi  ten  veais.  hiuh  an  an-  adian  lumber  exporters.  W  hen  buy-  ,  dnllai-s  in  new-  ore  will  he  devei- i 
Inouncenient  would  of  course  be  metiers  on  this  side  place  orders  with  konid  this  prove  to  be  co- ^ 

by  511  taxpayers  with  the  criticism.  , 'anadian  mills,  it  is  because  they  "f.!,  ^'1  a,  ,),«  pnd  Af  i 

‘Why  should  any  indUBtry  escape  tax-  want  Canadian  lumber  or.  as  it  is  ,  ’  evceeri  >asf  vear  s  esti- - 

ation?’  and  the  answer  is  that  no  in-  known  on  this  market,  "Vancouver  '  ,  ,  ,w„  pnnivaipni  of  the ' 

dnstrv  should  escape  taxation  unless  ■  quality."  "'’*‘^**  eau''d'pnt  of  the 

it  is  a  matter  of  vital  public  interest  _ _  _  produced  during  the  past  1.  1 


MICHAEL  MURSSEN,  Pres. 
TRADE  MARK.  HEG'O.  A.  SHINE Y  DAWES,  Vke-Pres. 


f-w  f  y  T I'oiilrai't  for  all  classes  of 
rC  I  III  I  11  I  -m  Biiililing  ConsTriictioit ;  Bank 
^  Buildings.  Factories,  Hospitals, 

Office  Buildings,  rower  Houses,  Taper  Mills,  Residences,  Etc.,  Etc. 

A.  F.  BYERS  &  COMPANY 

LIMITED 

Eneirtcers  and  Contractors 

.340  I  TTVERSITT  STREET.  WOXTRFAL,  QI  F.  ' 


I  We  Are  Trained  Technically  To  Take  Care  of 
Your  Requirements 

Generators,  GO  &  2.'»  ey.,  large  &  small  Generators,  Direct  Current  all 
!  sizes.  .Motors  -60  eycic,  2.6  cycle  and  direc.  current,  all  phases  and 
i  voltages— new  and  used  equipment. 

I  IHffivutt  poir^r  nppUcntio$ts  and  isolated  plants  ottr  specialty. 

I  IndustFickl  Ensrii^eeringr  Companv 

.  of  CanacAo,  Limited 

I  (Virisuffing  Engitteerit  Klectrival  tquipmeni 

'  R'TalBank  Carl.Tw  KIda. 

'  WI.ND'SDK,  ON T.  ll.  ti.  LUt,  t'.en.  Mgr  lOUON  l  O.  ON  I'. 


that  Iliat  indii.slry  should  he  stimulat-; 
ed  because  of  its  effect  upon  all  other 
business,  and  thus  lightening  the 
general  burden  of  laxation.  In  my 


RISSIA  A>D  GE>0.4. 

The  purpose  of  the  Genoa  Confer¬ 
ence  is  prim.arily  to  effect  such  con¬ 
ditions  as  will  enable  Russia  fo  get 


A*jVOCATe 

C»BLV 

ADDRESR 

■'BFEVEf 


RtG'D  U.  S.  Pat  Attt 

NO.  tOlt 

<  12  Drummond  Blos. 
MONTRCAL 


mates  by  aliout  the  equivalent  of  the 
amount  produced  during  the  past  12  i 
months.  I 

The  McIntyre  mine  has  developed] 
wonderfully  well  at  depth,  and  the 
extent  of  the  work  carried  out  be 
tween  now  and  June  30th  will  deter¬ 
mine  whether  or  not  such  a  big  in¬ 
crease  may  he  made  in  the  estim¬ 
ated  ore  reserves. 

A  favorable  feature  about  tbe  Mc- 


try  would  mako  strides  in  twelve^  oeorge.  representing  his  ^  favorable  feature  about  tbe  Mc- 

months.  w  Inch  it  would  not  otherwise  I  (5„vp,-jj3,p3(  jj.  fji-jniy  of  the  belief  intvre  is  that  the  next  fiscal  veai 

make  in  three  years  and  therebvMhe  -  ,^,-,1  it  will  be  necessary  to  restore  S  Lrt  with  the  new  milling  udh 

whole  count iy  would  be  brought  hack  R„psja  normal  or  something  up-  jj,  operations.  This  win  autoraaU- 
to  a  prosperous  condition.  The  ^  preaching  normal  before  world  con-  pgjjy  increase  production  bv  about 

amount  to  be  given  up  in  taxes  which  rtitinns  will  fiowTv  intrease  piuuuv  iiuu  • 


DAWES 


BLACK  HORSE 

ALE  &  PORTER 

PUREST  &  BEST 

BACKED  BY 

BREWING  EXPERIENCE  OF  OVER  100  YEARS 


amount  to  be  given  up  in  taxes  which  |  ditions  will  settle  down.  kn  nor  cent  as  comoared  with  the 

would  otherwise  be  collectable  Tj  Some  Canadians  who  do  not  sense  h„,^nrevious  records  at  the  mine  It 
I  would  charge  off  to  advertising  ac- 1  the  significance  of  these  world  ^ 

j  (  aunt,  and  I  believe  the  country  as  ai  events  arc  prone  to  speak  lightly  of  ‘  earbonaceons  ores  that  were 

I  whole  would  at  the  end  of  three  years  i  tpe  harrowing  conditions  which  con-  heretofore  nending  the  in- 

1  he  emphatic.ally  of  the  opinion  tliat  !  front  many  innocent  people  in  Rus-  P]  ,,  J*  ,  cneclal  milting  eauip- 

1 „™,.  „  „  .or,,,  ,dvcn,.^  j  ,,a  R„„,.  ,<.r  h.r  ", 

I  ment.  failures  these  same  people  forget  ,  ,,, 

;  ..  - - - I  that  the  masses  of  the  Russian  peo-  found  f  hoje 

!  r.  V.  R.  RATES  I.OHERED  |  pie  are  not  rcsponsihle  for  the  in-  sweeten  the  f ^ 

!  EDR  SASRATFHEHAN.i  sane  acts  of  some  of  their  leaders.  tonnage  '’ring  through  dnrin„ 

Winnipeg.  Commencing  May  iGth,  |  The  Save  the  Children  Fund  Com-  coming  fiscal  year. 

!  ilic  Canadian  Uaclfie  Railway  will  ;  mittec  is  concerned  only  with  the  _ _ _  ■— - 

inaugurate  a  low  rale  fvoni  Ottawa,  ,  human  (iuestion  of  rescuing  millions 

Hamilton  and  Toronto,  to  enable  ofdnnocent  children  from  the  plight  by  inches  because  there  is  no  help. 

;  Saskatchewan  fanners  to  get  suffl-  ,  in  whicli  they  find  tliemselves  by  Canadians  must  not  rest  until  the 
1  cieiit  help  to  put  in  their  crop  this  I  reason  of  the  drouth  of  last  wear  and  greatest  measure  of  relief  has  been 
I  season.  There  is  said  to  lie  posi- |  the  breakdown  of  the  whole,  econo-  given. 

I  tions  on  the  farms  for  HOO  men  in  ,  inic  syslein  of  Russia.  What  Can-  Send  your  subscription  fo  Sir 

I  that  J’rovince.  The  rate  will  ex-  /  ada  has  done  so  far  has  been  the  George  Burn,  treasurer  of  the  Save  | 
[tend  front  the  l-lasteru  cities  to  means  of  relieving  the  distress  the  Children  Fund.  Ottawa,  or  for- 
j  Moose  Jaw.  Heg'.na.  Saskatoon,  Swift  only  76,000  chihiren.  There  are  ward  it  through  your  local  commit- 
1  Current,  Weyburii  and  A'orklon.  J  millions  more  in  actual  want,  dying  j  tee  or  bank. 


mosm 

Alloy  Steel 

Manufaejured  by  Electric  Procesfi 

WE  have  been  making  since  1916, 
and  are  in  a  position  to  supply 
high'grade  ALLOY  STEEL  Ingots  of 
all  kinds,  including  Manganese, 
Nickel,  Chrome,  Vanadium,  etc.,  etc., 
for  rolling  and  forging.  Arrange¬ 
ments  can  be  made  to  furnish  these  materials  in  rolled 
form,  if  desired. 

We  shall  also  be  pleased  to  quote  on  steel  castings 
from  1  lb.  to  30,000  lbs. 

Enquiries  Solicited — Prompt  Service. 


Montreal  Toronto 

Steel  Fonndry  Division, 
Tnreot,  Lachine  Canal,  P.q. 


Minn  ippg 


KstAbllsilipd  IfMiO 

Calgary 


A'aiicouver 
Teleplionoj 
Victoria  14M 


THE  FINANCIAL  TIMES,  MOfJTREAL,  MAY  20,  1922. 


The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


Manufacturers  o! 

Ground  Wood,  -  Sulphite  Pulp, 
Vi  ood  Boards  and  Newsprint  Paper 


CANADIAN  PAPERBOARD  COMPANY 

MMITKn 

Largest  Manufacturers  of  Paperboards 
in  Canada’ 

MAM  Fin  i  BINt,  Al,L  l.ntnESOV  THE  KOLLOWIXr.  RO\Rn5; 
r.HIPBOARU  NK^SHOARI)  V  \T  1.INKII  RO \R|» 

^TR  \\^  BOARI)  WOODPl  l-P  BO\R|»  (  OM  41NER  BO \R1) 
W  HITE  PATENT  t;0\TF.II  BOARD  AM)  SPEI.IAI  TIES 

MII.I.S  XT 

I' raiikford. Onl .  ('aniphcllfonl. Out.  Mnnlrcal. I^iie. 
Pulp  ^lill  at  Frankford,  Out. 

Head  Office:  No.  2  Seigneurs  Street,  Montreal 


Secretary  American  Pulp  | 

And  Paper  Ass’n.  Outlines  | 

Work  of  Body  During  Year! 

I  "  \ 

Dr.  Hugh  P.  Baker  Tells  of  Informational  Service  Plan  to  Interest 
General  Public  in  Work  of  Association — Also  Discusses  Re-  ' 
i  forestation  Plans  in  United  States  and  Tariff  and  Tax  Prob- 1 
j  lems.  I 

I  York.— In  a  s^atemenl  deliv-  makinji  a  atrenuous  effort  to  take  out  j 

;  ered  before  the  lath  annual  conven-  through  the  huHctin  each  mouth  the 
lion  of  the  American  Paper  and  Pulp  work  of  the  Association  to  our  uirni-' 
Association,  last  Tnonth._  Dr.  Htigh  bersbers.  and  wc  are  hoping  that 
I  P.  Baker,  executive  secretary,  spoke  j  gradually  we  may  make  the  hulletiu 
i  as  follows;  |  tell  more  ef^ctively  the  story  of  coti- 

'  At  the  time  of  the  first  Fall  Con- 1  diiion.s  in  the  paper  indu.stry.  and  that 
j  ferenoe  in  Chicago  a  suggestive  plan  in  a  way  that  it  will  cause  the  stale- 
I  for  special  educational  work  by  the|iucnt.s  to  be  quoted  In  letters  from 
i  .Association,  was  presented,  through  I  the  Reserve  and  other  banks  of  the 
the  President  This  plan  outlined  an  i  country.  That  is.  xve  want  to  inakpj 
I  Tnfrnnational  Service,  to  he  carried!  the  bulletin  of  assistance  lo  paper, 

;  on  in  the  A.ssociation  for  the  purpose  manufacturers  directly  an<l  indirect- i 
of  securing  informative  material  as,  ly.  There  have  hern  sprei.al  unhli-’ 
to  the  !ndu.stry.  to  distribute  this  ma-  rations  put  out  by  the  Ar.soc  ation  1 
'  terial  tx>  the  members  of  the  As-  from  time  to  time  throuKh  the  -  ‘S'  on| 
Fneiation  and  to  the  public,  where;  the  coal  situation,  in  tariff  maliers.j 
.'■tich  distribution  wotild  appear  to,  and  along  other  lines. 

I  help  the  industry.  The  plan  xvas  ae- I  ,  ,..r,n„eul  Kepisl 

cepted  and  tiimn  its  presentation  to  j  Through  the  ycar.s  it  seem.s  to  have  | 


NEW.tilPRIXT  .RAKERS 

n  r  COST  OF  lahor. 

New  York.  —  Fourteen  Of  The 
huger  inunufactiirers  ot  news¬ 
print  paper  in  the  C.  S.  and  Can¬ 
ada  ha\e  signed  contracts  with 
skilled  workers  without  reduc¬ 
tions  of  the  scale,  and  in  some  in¬ 
stances  xvlth  slight  increases. 
Rate  for  unskilled  labor  has  been 
left  to  he  fixed  by  localities. 


PAPER  industry! 
DEFINITELY  ON 
UPGRADE  NOW 


Practically  Every  Branch  of  In¬ 
dustry  Reports  Better  Busi¬ 
ness  and  Many  of  High-Grade 
Mills  Back  to  Normal  Produc¬ 
tion  —  Higher  Prices  For 
Paper. 

The  ttaper  indtistre  ceems  to  he. 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 

Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
sturgeon  falls.  ONTARIO 


The  Largest  Manufacturers  of 
Newsprint  in  Canada 


-^tOClATIONy - 


Abitibi  Power  &  Paper 
Co.,  Limited 


members  of  the  As.vocialion_.i  special  |  hpcome  almost  a  favm  ito  soort  of  the ' iiP-~'  ,Tde.  after  the 


MONTREAL 


tund  of  approximately  ?T.50h  was 
rcjiscd  for  carrying  on  of  the  first 
year's  work.  Y'.  R.  Bul’ock.  a  tr.sin- 


tmslncss  men  of  this  eimniry  to  criti- 
rize  the  Federal  and  Stair  sovern 
menls  f<ir  wh.at  they  do  .ind  for  what 


many  months  of  liCFitanex.  foilnw- 
ing  the  year  ntid  more  of  depres.sion. 
Nearly  every  hraneh  of  the  indiistrv 


ed  newspaper  man.  was  placed  in  they  do  not  do.  Ali  too  often  there ‘is  I'C"''''  Prn.speets.  and  manv 


J.  G.  KERRY 

PrrsiidrTH 


ItAVin  F.  ROBF.RTSON 
(•rnrral  Manager 


f  ll  F.  TriUTTKN 
S«rrriar\  . Treanur^r 


charge  of  the  service,  and  a  year  of  reason  for  rriiicsm.  though 

the  aetiyitie-  of  this  .‘Service  have  Goxernmert  doo.  aUtiallv 

I  proven  the  value  of  this  educational  gjvp  eff,-ct!xe  vm  he  there 

or  publicity  set  vice  for  the  indu.str.v  ^ot  been  commendai  on  of  its 

The  aetiMties  of  tnc  .4ssociaiioti.  and  ^ui  rallier  a  grndamg  accept¬ 

or  the  indu.ory  as  a  whole,  hate  been  ; 

taken  to  tne  public  through  magazine,, go^criiimmt  i„  this 
articles,  and  through  the  daily  press.  I 
A  motion  piettire  film  and  lantern 


though  the  high  article  mills  are  already 
.i.^ilv  I  back  to  normal  production. 

bhc  annual  coincniionr.  of  the 


nii'.i  nn  ..r  I  tththiifactiirera  and  merchiints  in 
,,  York  reccnil.i  apiicar  to  he  the 

startiiis  point  of  a  forward  rnoxe- 
II  ics  m  iite  lie-  ,,,i  j,)ong  the  line,  in  the  plac- 

ut'mt  Ml  tiiir,ijj,„  onlers  lo  iill  up  ihe  depleted 
X  >ears  has  pjocks.  These  eonxentions  appear 
miityeipal  and  I  |,p  ^le  indiieti.v  wlmt  the  slarl- 


CONSDLIDATED  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonvllle  and 
Coleraine,  Que. 

Executive  Offices: 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


Dominion  Textile  Company 

-  LIMITED  - 


Manufacturers  of 

COTTON  FABRICS 


ness  eondiiion.s,  and  t' 


IS  difficult  to  say  He  mite  y  wb.it  the  pffp,  ,:,p  ,.o. 

value  of  educattona  activities  gen-  ,, 

|eral!y  are.  rito.sP  whohave  to  owed.,..„f,  Goxnnmeni 

the  work  of  this  l-eryice  cnrefully  are  ^ 

_  eDthustastic  as  to  the  posibtltttes  of  co-operation  When  the  Fedora 
such  work  for  the  future.  eminent,  throagh  tariff  and  uit 

1  B  midlands  ■'ioelioii  Relive.  jcan)irett\  nearlycontrol  /iies 

The  Y'oodlands  Section  was  organ- !  of  business.  |t  would  appear 
ized  in  IftHO  for  llie  purp  tse  of  bring-  m.Tntifactuiers  and  bus, ness 


mid  he  to  the  best  interr.-t  of 


rea.°on  for  more  effc  t:\e  ro-operii-  the  indm  ti  y  a  w  hole  if  the  race 
tioii  on  the  pan  of  the  business  man  |  were  mu.  lo  use  a  siioriing  term,  a 
with  the  Federal  Goxernnient  ami  .sprint,  hut  a  run.  After  the  dash 
mi.ghty  li'ilc  arguments  against  such  thi  re  is  a  period  of  wailing,  to  c.itrli 
c?o-opcration  Y'lien  the  Federal  Got-  the  breath  oiice  moie  .\  jirefei-ahle 
eminent,  through  tariff  and  ucx  laws,  devclopmeiii  would  be  lo  h:ue  the 
can  )irett\  nearly  control  /lie  nicceaf, !  return  of  business  slead.x  ami  main 
of  business.  |t  would  appear  | ha*  I 'fiiued,  like  the  dislam  e  run 


The  Y'oodlands  Section  was  organ- .  of  business.  |t  would  appear  i  ha*  | 'fmeu,  like  tiie  dislame  run 

ized  in  IftflO  for  llie  purptse  of  bring-  rn.anufacturers  and  brsipess  men  ntonth  ago  th*>  I'eai-  was  expressed 

inp  togeiher  the  rompanies  and  the  generally  must  come  togrthei  io|  fluit  ti  -uddeii  liui  it  niighi  noi  In-  tin; 
men  in  these  companies  having  to  do  woik  activel.v  with  all  deptirinients  best  inierests  of  the  imliisiry  .as  a 
w  ith  the  handling  of  fores!  property. .  of  the  government  at  Washinglon.  w  hole,  ami  the  feeling  to  day  Is  still 
Tht.s  section  has  an  individual  mem- (  Tlie  .\ssocialion  dining  ihe  paFtlfb.at  ;i  siendy  pro.cre.ss  would  lie  liet- 
hership  of  woods  managers,  purchas-  year  has  made  very  definite  effort  toiff'  iban  a  rush  ol  orders  which 
ina  agents,  and  foresters,  of  alioiit  bring  the  p.aper  tndusir.x  into  tlte  '"0'>bl  pos.sibly  oxerslock  the  de.-il- 

"u.  Scxeral  meetings  have  been  held  :  right  k.nd  of  eontaef  v  lili  eonunit- 1 

w  here  programs  of  very  real  Interest !  fees  drafting  legislation,  ami  w  ifh|  Goiieral  Business  Belter, 

to  the  industry  have  been  presented.!  the  departments  c.ar/.Miig  out  laws  impioxing  aeneial  lui.siness 

The  Eenrra!  program,  indicates  'he  nireaciy  in  existence.  The  rommif-  roiidilioiis  of  the  couiiti.x  ran  only 

vital  character  of  the  diseuss’' •is  j  tees  referred  to  above  on  ( o- opera-  „i(  an  bitter  hushiess  in  Ihe  paper 

whirh  have  taken  place  at  the  meet-|tion  with  the  Bureau  o*  Siaudarrlsoi  indu.sirv  The  paper  nianulaciurer 
ing  of  this  section.  |  the  Department  of  O.mnnirree.  and  on*,,;,,,  iialfHy  fail  lo  seeiire  his  share 

For  Ihe.  first  time  in  its  long  life '  co-operation  w  ith  the  Department  ef  of  the  new  business  to  he  iilaced  in 

the  .\ssoeiation.  through  this  section. '  Commerce,  in  stipport  of  the  papei  (  vci  v  line  of  industi  .v 
is  tiiaking  a  'erious  effort  to  itroeure  |  commodity  division,  nnve  .nade  a  he-  ••The  outstamling  feature  in  Inisi- 
arcurate  statistics  .as  lo  the  wood  ginning  in  taking  lo  tb.e  ilopai  tments  ‘  pes.s  dex  elopmeni  during  the  past 

situation  as  affecting  the  iia.iter  in- .  in  Wa.shin.gton  the  prah'ents  and  the  few  week.s  has  been  the  imitiove- 

dustry.  Wood  is  the  raw  material  of.  needs  of  the  industrv.  incut  in  liasic  iiidu.slrie.s,"  says  the 

a  very  large  part  of  Ihe  industry  and  it  is  farthhest  from  the  thought  of  geneial  review  of  the  J'oderal  I!e- 

d  is  very  important  thai  wr  .should  j  .v our  Secretary,  or  of  these  I'onini.t- '  serve  Hoaid.  To  this  the  Federal 

h.a'.e.  informalioii.  and  more,  aceur-.tees,  to  he  running  m  Washington  Riscrve  Honk  of  Boston  in  if.a  April' 
aiq  slattfeljcs.  as  to  the  availalde  sup- '  w  ith  every  little  proMr m  that  earn'' i  ‘  .:iid;-  that  s;<ii  k'  i  arried  h) 

plies  of  wood;  how  nitich  is  being.  i;p  in  ih"  industry  or  r.i  tndieai'-  ih.at  disiributor.s  are  small,  tuid  any  im- 


cLit  ft  OOP  year  to  year;  how  muehjpny  .asociation  in  the  industry  Is  on  lirovemenl  in  general  business  will 
'vood,  is  iu- the  yards,  we  should  know  :  the  defensive  In  any  way  .  On  ’b;  be  reflected  inimediately  in  heavier 
the.  wood  situation  in  Canatia  and  ■  eonf rary.  the  d  giiified  and  efferi  orders  placed  with  maniifaetiirers, 
oilior  couniries  from  which  we  se-  i  way  in  which  the  Tariff  Comniii'cc  i’l'iees,  .says  this  review,  are  firm, 
cure  fonsideraitle  supplies  of  wood  presented  the  needs  of  the  induai ry  <111*1  furlhei'  reductions  will  proiiahly 
O.  .\I.  Pori  ''r.  the  a.<;s, slant  serretary  to  Ihe  W  ays  and  Means  t'ommi"'-e  of  be  limited  to  amounts  that  can  Ix' 
of  Ihe  Association,  has  had  tnr  eii-ithe  House  and  the  Scuale  Tli.ance  stivi'd  ihrou.ch  added  economies  in 


MONTREAL 


TORONTO 


WINNIPEG 


tire  development  of  this  section  In  !  Committee  has  made  for  a  mufh  he; 
his  bands  timl  lie  has  dun*  in  excel- 1  ter  understanding  on  the  p.ii  i  o 


yieiit  )deee  of  work.  . . .  .  . 

It  t!  along  these  linos  that  the  dustry.  and  has  pl.aecd  the  A  =socia- ' '''''bi<''i<uis  m  prices  of  papci 
Wanfilanfifi  Spcfion  <an  probably  b*  tion  ano  tho  industry  itself,  on  <lopend(-nt  oniire|\  upon  ro¬ 
of  most  dircft  «:or\'irc  lo  tho  mem-  murh  better  plane  in  the  tninds  o*'  . ''V  "/’*|^*’***  **''*”**• 

‘  hers  of  the  Association,  since  its  ob-  those  having  lo  do  with  legislation  •''t'-'J''  'S  ‘  y*'".**  ■  tal'-'-ties  .‘Service 
I  i  jert.s  are  specifically  ;  :  Washintgwn.  1  7'‘,  ■ 

1.  To  iitcrcasr  the  effirienev  of  the  j  Tariff  «iiil  Ta.\  rroli'eriis.  'Jiiru'ilm  me  iir/reactn  ^ 7' 

wimds  operations  of  the  pulp  andj  Murli  too  often  in  the  pa.st  this  .-Vs-  p„ip  «ood  will  certainh  m7kr'  f."r 
paper  industry.  I  .sociatmu  has  been  very  actue  in  the  |,y  ,,,jres  for  all 

j.  2.  To  eneoiirace  the  practice  of  preparation  of  certain  legusialioii  end  pf 

foresfrv  on  timberland  holdings.  itben  in  .a  surprising  way  nas  con- i  *  ‘  '* 


the  House  and  the  Scuale  Tli.ance  saved  ihrou.ch  added  economies  in 
Committee  has  made  for  a  miKli  iip;. ,  r’t*’dii<'lioii  01  chetiper  ravv  material, 
ter  understanding  on  the  iv.iii  of  <hhei  banking  and  roniiiieri’j'il 
tho.'ic  commiflecs  of  the  iiaurr  ;n-  les  iiiiife  in  saying  llutl  any 


tho.-'c  comniifiei 
dustry,  and  has 


of  the  iiaprr  ;n- 
l.iecd  the  .X '.‘ocia- ' 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPDRT  CO. 

318  Board  of  Trade  Building 


NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


ST.  MAURICE  PAPER 
CO.  Limited 

BOARD  OP  Trade  Buildino  Montreal 

manufacturers  op 

NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

SOLE  SELLING  AGENTS 

ST.  MAURICE  SALES  COMPANY  LIMITED 

HEAD  OFFICE: 

525  Board  of  Trade  Building  -  -  Montreal 

BRANCH  OFFICE;  WOOLWORTH  BUILDING,  NEW  YORK  CITY 


Whalen  Np&  Paper  Mills 

UMITEI) 

Manufacturers  of 

Bleached,  Easy  Bleach- 
ing  and  Strong  Sulphite 
MS'  Pulp 

Lumber  -  Shingles  •  Boxes 

Ccneral  Office:  VANCOUVi:.R,  B.C,,  Canada 
riani.s  at  Woodfibre,  B.C.  Swanson 
Hav,  R.(L,  Port  .Mice, 


I  diiptry  time  for  conventimi  week, 
adds  that  Ihe  decrea.sing  Riipply  of 
pulp  wood  will  certainly  make  for 
evf  ntually  higher  hasie  pi  ire.s  for  all 
.staiidaid  gra>le.s  of  ptippi. 


3.  To  provide  a  medium  for  thei  eluded  that  the  work  has  heeii  con;-’  (ijii,  pi  p 
gathering  and  di.ssemination  of  ’n-.pleted  and  have  not  interested  them- ■  '  ’  '  •  •  •■>  ‘‘'H' 

formation  which  w  ill  promote  the  |  sdve.s  in  the  rarrying  out  of  .siicb ,  ■  l•l|{,4^(IS  i;ni:i{, 

perntaneney  of  woods  operations  of  |  legislafop.  We  have  spent  a  good  1  .Sherbrooke.  For  .several  d:i>'s  p.isf 
the  pulp  and  paper  induBfry--  deal  of  time  and  money  in  the  prepa- i  jiiiijivvood  has  be.  n  floated  down  tbc 

Tt  is  surprising  at  times  to  have  a  ration  of  statenionis  aw  wliat  we  want  ■  St.  Fr.-incis  Iii\  or  at  a  ia:.|  rtilc  l.iim- 
paper  mar.ufaeturer  ask  why  he  |  in  the  .way  of  tariff  legislation.  Thisliitr  and  iiiilp  (oniitanic  report  thri 
should  be  iriter<'stPd  in  the  forests  of;  would  appear  i.o  be  but  half  tlm  .joi.j  tlie  season  lia,.  been  a  good  one  Tbc 
this  e.fuintry  and  Canada,  and  in  titel  rtnre  we  are  paying  almost  no  atten-j  Hroiniiton  fnlp  a.-  I’aper  Com)ianv 
pracriec  of  forestry.  When  in  siieh  j  t.iontton  to  the  way  in  which  the  tiiriff  report  tliat  they  have  had  a  very  .'<in- 
paper  manufacturing  centres  as  I  law  1  are  being  aiiivltrd.  Great  nuan-  cessful  drive  on  iJie  t  iiaiKliri  r 
Holyoke  01  Kalamazoo,  several  him- j  tines  of  paper  ere  being  brought  Into!  Hiver.  I’rice  F’rot licr.s.  hail  "ouk  dil- 
drrd  tor-i  of  pnlp  are  being  used  dally  j  this  country  under  improper  c'assi- 1  fjenity  Ion  ram.  which  fell  e.-irly  'at 
to  produrp  three  or  fotir,  or  five  him- |  fication,  and,  n*  coiir'^e,  to  t.he  doiri-  j  week,  lia.s  rai.'-rd  the  level  (jf  the 
fired  tons  of  papei',  it  is  difficult  tojmpni  of  tlie  paper  industry.  Tiie  in-  wtiter  cnoiigii  to  peimii  the  1  oni- 
underst.'md  why  there  should  not  be ,  ritipfry  ,,'ao;iid  have  a  man  who  under- 1  iciny  to  l  ompletc  the  drive. 

an  increasing  interest  in  t.he  entire  j  stands  thoroughly  ihe  importation  of|  -  —  — —  _ 

indu.‘try  in  the  question  of  a  per-^  paper,  who  could  keep  close  tnuctij  ri>4H.4'S  TI14IH  Fill.s  I 

manent  supply  of  wood  for  the  in- 1  with  the  larger  ports,  to  pep  that! 

dustry.  The  price  of  wood  and  pulp  paper  is  brntitht  in  under  right  clas-l  Ottawa.  .4  deeline  of  nearly  tv  cn- 
will  continue  to  inerease  with  the  j  sification  and  to  secure  information  |  biillioii  dollars  in  the  lot.';) 

passing  years,  and  largely  berause  no  as  to  Importations,  .'-urh  vv'ork  fan-j  ^f<'*^*’  *’1^  *  anada  dtirtng  .April  lar  i,  asj 
attention  is  being  paid  to  maintaining  not  be  d<me  w  ith  the  piesoni  f  u-^e  ofP  ^'bpared  with  Ihe  same  iiionih  a| 
the  permanency  of  the  forests  from  this  Association  lyear  ago,  is  shown.  Figures  of  total 

which  this  wood  and  pulp  are  com- j  -Vgain.  the  industry  spent  a  gnodi^™^**'  month  are  •tSo.alll.aitu,  as 
ing.  deal  of  money,  and  did  a  very  effee- [  ^'’biptired  w  ith  $1(tft,.'lS(;,unn,  1 

Date  For  Fall  Conference.  tivc  piece  of  work,  through  the  In-j - - - - 

Tn  describing  the  activitic.s  of  a  come  Tax  Qiiesiirmnaire  Committee  1  bowever.  that  lie  should  imint  out  as  1 
federated  .isscuiaf ion.  such  as  the  ,  of  the  A.SKOriation.  but  with  the  corn-!  «  matter  of  protection  to  the  industry  ! 
.American  Paper  and  Pulp  .Assoeia- i  plefion  of  a  questionnaire  the  work  >  of  proter  fion  to  Ihe  Industry  w  hat  it 
linn,  it  means  but  little  lo  report  that  j  ceased,  and  again  it  wiuild  ai'iK’arj  would  .-•pprar  can  be  dour  to  very 
we  have  bad  .so  many  meetings  and,  that  we  have  gone  but  half  way  iii  the  Eieat  advantage.  Other  iiidu.'tr  cs 
that  wc  hr.v"  gotten  out  so  many  pub-!  un<lertaking.  .lust  as  the  Co.st  are  prnteciiriL;  themselves  in  the  ;in- 
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MONTREAL 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BcluK  Note 

Bond  and  Stock  Certificate  Producers 

in 

Canada. 

for 

Banks,  Municipalities  and  Corporatiom 

HFAD  OFFICK  BRAVrRES  IN 

OTTAWA,  CAN.\DA  MONTREAL,  TORO.NTO,  HALIFAX  &  .NEW  YORK 


FREEDOM  ♦ 

Manufacturers  from  HIGH  TAXES,  HIGH  L.ABOR 
RATES,  HIGH  LABOR  TURNOVER,  POWER  PROB¬ 
LEMS,  FREEDOM  TO  EXP.AND  ON  AMPLE  SITES. 
Per.mits  concentrated  EFFORT  o.\  PRODUCTION. 

WE  IIAVi;  t.OCATED  ll.S.(K)fl,e9«  WORTH  OF  -v  v 

PLANT  I.N  THE  I..\5T  TWO  YEARS  L.NDER  ^  \  I  I 

THE  ABOVE  IDEAL  CONDITIONS.  ■  ■  I  I 

XV  E  C.A  N  DO  IT  FOR  i  5^ 


passing  years,  and  largely  berause  no  as  to  Importations,  .“'uch  vv'ork  fan-j 
attention  is  being  paid  to  maintaining  not  be  dfine  w  ith  the  piesoni  fir'’eor! 
the  permanency  of  the  forests  from  this  Association  j 

which  this  wood  and  pulp  are  com- j  -Again,  the  industry  spent  a  good  1 
ing.  deal  of  money,  and  did  a  very  eff<'e-| 

Date  For  F'all  Conference.  tive  piece  of  work,  through  the  In-j 

Tn  describing  the  activities  of  a  come  Tax  Qiiesiirmnaire  Committee, 


compared  with  $lii;t,.'lS(;,unn, 


SOUTHERN  CANADA  POWER  COMPANY  LIMITED 


.V,  Sa.o  hart  ao  man.v  meaiinca  ""*1  Now  lliat  lirt  can  nrticr  it  at  once  from  his  favorite 

i>iar  wo  hr.v"' ;dO!t.fn  out  .«!0  manv  nub-  unuortaKinc.  .ni.^-t  a*;  the  (  aif' prntof  tiiil:  thoni5.ol\rs  m  iho  rin-  j  i  •  'n  ..  .  -i.  •  ,*  j  ^ 

lieations.  NumViers  of  meetings  held  eiation  of  the  paper  ibdusfr.v  is  doiiigj  il,ir  wa.vsatid  the  paper  iiuliisfry  mu'd  doalci  in  villtlg'C,  tOU  11  or  Citj  ,  nothing'  is  tOO  gOOCl  for 

and  pulbicatiop.s  put  rmi  bv  an  asso-lvery  efrecti’e  general  educational  |  protect  it.oelf.  if  it  i.«  t„  fjro.spn'.  in  the  farmer. 

riat'on  may  or  may  not  mean  a  great  j  work  aiorg  .  0*1  bne.s.  .so  the  j  what  wmiUI  apprar  to  be  ,v  coiisi.ler- '  Within  the  •vaiMP  convenient  radius;  of  vour  store  are 

fiff'hi  tp  the  work  of  that  association !  iniiiistry  .siioib.l  have  a  lax  e^.|ab!e  period  of  dcf  iiamg  prii  ■  ahead  i  ^  in  in  uit  oaiii  tonvenieiil  laaius  OI  your  Sioie  are 

or 'in  its  service  tn  an  Industry,  peri  t<.  do  eilucational  work  I  of  u.**.  |  ’  SCOl'fS  of  thnft.V  housew’ive.*?  W’ho  would  be  pleased  tO 

w'hore  meetings  nr  publication.s  arelin  the  industrv  along  fax  line.s.j  Piniis  for  Next  Anir.  |  have  a  merchant  solicit  their  trade  by  l^ong  Distance, 

ncr-ried  foe  Assoriatl<vp  is  Irvine  tolSuch  a  man  should  keep  ip  dose  'roiir  Serretary  has  pirt  p:,rf,fr|  big  -rv  ,  „  -r  ,  ,  ,  u  u  j  a-  j 

respond  to  the  need  and  to  arr'inge '  tpueh  with  the  income  Tax  Bui  eau }  sec.on'l  -ear  with  the  A.-r  m  la: ion.  i  Even  if  a  sale  doos  not  result,  ,VOU  have  advertised 

fnr  m''rnnA?  in  nn  effectiv  e  way.  jnd!  at  Waaniiigton  to  that,  advorpf*!  A'-’orkitii;  af.  hf'  i?  wjt)i  .1  fr-rj^^ratrd  i  yoUV  business  in  3  V'ei’.V  effective  v  ay.  They  will  prolv 

to  put  (>u*"pub!icatiors  of  tira:ly  m- i  rulings  are  not  nu*  out  through  tg-|  organization,  hr  rannnt  get  p.-.nim-'  ably  call  when  they  come  to  town,  or  order  from  your 

teresi  and  help.  i  norance  of  Ruieau  Officials  an  to  fhe^  larly  rinse  to  thp  manufai  i  iirf  r.v  who,  advertising.  Ifs  human  natUl’C. 

The  Fall  BuSines.s  f'noferrace  mlpaper  industry ,  This  same  man  eould  I  make  up  the  affiliated  an.ncia*!  m.?. , 

Chic.igo  has  become  a  fixed  occasion  ;  visit  the  different  paper  Piakinr  re  |  He  appreciates  nio.sr  thn  oughly  the  Long  Di.stance  Can  bring  suburban  prospCCtS  withiu 

in  the  activit.cs  of  the  As.-ociation. ,  ginns.  not  to  as.=ist  each  mill  in  thej  kindly  and  generous  suppor*  given  a*  '  fiOUlld  of  J’OUr  VOlCe.  Tum  it  into  a  salesman  and  keep 

The  bringirc  together  of  ail  elements  I  making  o’a*  of  returns,  but  rather  tn  all  times  by  jiapet  manufacturer. .  He  |  buSV.  EvPrv  othor  means  of  communication  iS  A 

of  the  industry  in  a  Fall  Fonfercnce  di.suss  in  t.he  different  sections,  or,  is  especially  appreciative  of  the  time'  substitute  for  the  voice— the  voice  is  YOU 

in  Chicago,  and  cspec'ally  such  dls-lwith  the  diffrient  mills,  the  ruiltiE.s  and  thought  given  by  the  rrcnd*-ni.  BUUbUlUie  101  me  AOlCe— me  VOlCC  IS  lUU. 

rus.Mon  of  conditions  in  the  iudusti-.  being  out  by  the  Income  Tax  Bureau.'  Few  members  of  the  .•As.sociation  .ip-! 
as  took  place  last  fall,  are  makin  .<  |  exiilaining  carefully  the  application  preriato  how  much  time  is  dcmand“d 

for  a  better  understanding  of  the!  of  obsole-scencr.  depreriation.  and!  by  the  Associaf'on  of  the  Pre.=ident.i  Every  Bell  Telephone  is  «8||  A®* 

I  times  and  a  better  appreciation  of  the!  other  phases  of  the  Income  Tax  Law. I  The  way  in  which  the  industry  hasi  ^  T  Ig 

rie.sirability  of  all  elements  of  the  in- I  There  is  no  question  but  what  the  in- 1  accepted  w  hat  your  .Secretary  lias  a  x^ong  i^jsrance  toiarion 

dustry  w  orking  together  for  the  com- 1  dustry  has  lo.st  thousands  of  dollars  j  been  trying  to  do  the  past  two  ycar.si  • 

mon  good  of  all.  The  Fourth  Fall  by  the  companies  failing  to  take  ad- 1  has  meant  a  great  deal  in  his  hecom-i 
Business  Conference  will  he  held  In  vantage  of  exemptions  underthelaw.  ing  cstahlished  in  your  work.  It  is^ 

Chicago  on  October  1ft,  ir*22.  which  would  ceme  from  a  proper  tin-  very  rea.sonable  fnr  you  to  i _  _  _  -  .  ■  n.  .  . 

Themonthly  bulletin  of  the  Asswia-  derstanding  of  obsole.scence.  depre-  more  effective  work  the  coming  year  i  affiliated  assiK  iation,  his  associates  dustrv,  he  has  confidence  that  he  can 
tion  has  been  continued  since  it  was  citation  and  similar  technicalities  of  and  with  your  continued  interest;  in  Association  and  the  iiiemhera  assist.  How  much  that  assistance 
started  in  .June.  1ft2P.  If  is  not  read  the  law.  I  there  will  be  more  effective  work.  I  generally.  .After  all,  the  .Asociation,  will  mean  to  the  Association  will  d«- 

hv  all  the  members  of  the  A.ssoc1a-  A'o'jr  .Secretary.  In  referring  to  thej  Your  Secretary  apiireciate.s  very  ^.,y  organization  of  men,  i.s  what  pend  entirely  upon  the  way  in  which 


Brings  the  Farm 

to  Town 

Now  that  lio  can  (wder  it  at  once  from  hi.s  favorite 
dealer  in  village,  town  or  city,  nothing  is  too  good  for 
the  farmer. 

Within  the  .same  convenieiit  radius  of  your  store  are 
scores  of  thrift.v  housew’ive.s  who  would  be  pleased  to 
have  a  merchant  solicit  their  trade  by  l.ong  Distance. 

FJven  if  a  sale  doos  not  result,  ,vou  have  advertised 
your  business  in  a  ver.v  effective  way.  They  will  prob¬ 
ably  call  when  thet’  come  to  fown,  or  order  from  your 
advertising.  Ifs  human  nature. 

Long  Di.stance  can  bring  suburban  prospects  within 
sound  of  j’our  voice.  Turn  it  into  a  salesman  and  keep 
it  busy.  Every  other  means  of  communication  is  A 
substitute  for  the  voice — the  voice  is  YOU. 


Every  Bell  Telephone  is 
a  Long  Distance  Station 


affiliated  assiKiation,  his  associate.s  dustry,  he  has  confidence  that  he  can 
in  the  Association  and  the  iiiembera  assist.  How  much  that  assistance 
generally.  .After  all,  the  .Asociation,  will  mean  to  the  Association  will  d«- 


330  Coristine  Building 
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tion  any  more  than  that  any  of  u.s^  failure  of  the  industry  to  carry  these|  keenly  the  spirit 
;>ad  all  of  the  daily  papers  or  maga-  activities  through  to  completion,  is.  the  support  pxu> 
z’nes  or  bank  reieort.”  which  come|not  seeking  to  build  up  larger  organ-|  bers  of  the  Kxeci 


of  friendlines.s  and  j 
mded  him  by  mem- 
iitive  Committer  ori 


tlio  iiiemhers  make  it.  The  Secre¬ 
tary  can  hut  assip*.  Because  he  hc- 


you  meet,  not  only  the  Secretary,  but 
vour  rresiilent.  and  your  Executive 


lievcs  tremendously  in  the  Industry  I  Comniittee  in  the  work  which  they 


across  our  desks  or  tables.  'AVe  are  izatlon  in  the  Association.  He  feets.jthe  Association,  the  secretaries  in  you  men  who  make  up  the  tn-  |  ire  trying  to  do 
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^  ■  niT  Jl  I  I  parts  of  Europo  and  in  this  country 

MpUf  I  I  D|  I  wr  face  insistent  demands  for  the 

IvlawW  Vnl  I  I  Ob  diversion  of  capital  funds  to  con- 

^  sumption  purposes  in  the  forms  of 

I^OOT  l|nOr|y|  extravagant  governmental  expendi- 

lylll^  I  MKIinni  I  tines,  special  contributions  of  gov- 

■  riww  ■  ■  J  ernments  to  particular  classes,  etc. 

Elf*F*n  OF*  TO  Oil  %#l  repeat  the  unfor- 

MLL||I|Ib  1 1  lallljl  Y  { timate  mistakes  of  the  post-armis- 
If bbl#  wl  I  W  VO  I  { tice  period  with  consequences  equal¬ 
ly  disastrous,  a  sane  control  must 

- -  prevent  uneconomic  diversion  of  fu- 

Two  Movements  of  Extraot*clin>  liquid  capital  accumulations.  ^ 

ary  Interest  Must  Precede  Re-;..  we  must  bear  in  mirfd 

.  o  .  M  ^1^..  (that  the  capital  problem  is  a  world  I 
turn  to  Busine^  INorinalcy,  ( problem  just  as  the  problems  of  j 
Says  Ranking  Expert,  viz.  ;|  trade,  prices  and  currency  are  worlti 
Idle  Working  Capital  Must  be  problems.  The  restoration  of  the  j 
Marketcid  and  New  Issues  world  must  inevitably  dc- 1 

...  D  PI  ,  1  •  mand  large  supplies  of  capital  from 

Must  Be  floaUd^.  the  United  States.  The  capital  sup- I 

pjy  (ijpreforc.  must  b«i  considered  I 
■New  York.— -A  return  to  normal  |  not  simply  with  reference  to  the  pro-  I 
business  activity  may  be  expected  to  f  pable  needs  in  the  light  of  a  re-  ! 
cause  two  caiiil  jil  movements  of  ex-  |  stricted  demand  in  this  eoiintry  hut 
Iraordinary  intevrest.  Not  only  will  in  the  light  of  the  world’s  needs 
some  corporations,  now  liolding  their  i  uith  a  view  to  restoring  the  pros- 
idle  working  caidtal  in  the  form  ofliiote  Iruying  capacity. 


W.H.COVERDALE 
SAYS  CAN.  S.S. 
ON  SOUND  BASIS 


'  statement,  and  aase -ted  that  the  com-  pDCC  Ufll  f)  CUnWN  •  ■  f’^*nanci>l  Tjme.s  states,  thp  Porcupine  Hoiling'efarid  McintyreV  .  •* 

pany  and  the  directors  of  the  com-  lllLt  UULU  I  (iamp  never  looked  an%’th1ng  like  ir  There  is  more  gold  in  sight  at 

pany  had  ever  since  been  working  un-  fT  ri  DnUf  I  Allp'  present.  The  ore  recenUy  great  dejith  in  Porcupine  to-day  than 

der  the  disadvantages  present  at  the  Ml  kLDUtI  LHlik  discovered .  on  the  Paymaster  at  the  anytime  in  history  and  the  consen- 

ineeption  of  the  company.  He  de-  -  i  .“lOn-foot  level,  samples  of  which  .Mr.  of  opinion,  among  engineers  at 

flared  that  under  the  clrrum.''tances  t  fs  ■  •  P'u Her  has  with  him,  is  phenomenally  the  operating  gold  mines  is  that  these 

no  reflection  could  be  cast  upon  the  ine  las.  .lan.-  in  the  couisc  v' |  jjjgj,.„,.ade  and-  compares  favo’rabiy  remarkably  rich  lode.s  will  extend 

officers  for  a  credit  position  which  stripping  and  trenching,  furthei-i  -jj  richness  willi  that  of  the  Dome,  very  much  deeper,"  .says  .Mr.  Fuller. 

existed  at  that  time.  showings  of  free  gold  have  been  un- _ — 

In  1914  the  company  suffered  se-  <'overed.on  the  Murray  property  atj 

rious  losses  and  had  to  borrow  money  Elbow  Lake,  ope  very  spectacular  *r»  TJ  P  Pi  _  i  « 

early  in  i;»15.  This  was  largely  the  showing  being  made  about  30  feet  |  |  ffP  QC  l\UDD6r  vORIDHRy  ulnl6Ill6ni 

result  of  the.  war,  which  unsettled  east  of  the  discovery  post.  O  F  J 


The  f’as.  .Man. — In  the  course  of  I 


prevenT^Xconomfr  di^^^  _  rious  losses  and  had  to  borrow  money  Elbow  I'akc,  ope  very  spectacular '  *r»  J*  P  D  kk  C  nnn 

fure  lijuid  capital  accumulatiops.  '  Prwident  Canada  Steamship  TlgCr  IlFe  «  Kubb6r  CORipHny  M2lt6in6nt 

‘■Finally  we  must  bear  in  mirfd  UnesWentlntoPaiSTri  of  ®  ^  ^  ^ ' 

that  the  capital  problem  is  a  world  I  Considerable  stripping  and  trench-  CkniUi*  nf  1 01  III  Firo* 

problem  just  as  the  problems  of  i  Purchases  ot  Subsidiary  Com-,  part  to  the  failmr  of  the  consolioa-  been  carried  out  and  a  sUrt  OllOWS  1  lOni  Ol  111  a  IlSI 

trade,  prices  and  currenc.v  are  worlti  panics  and  Concluded  That,  Ciirry  through  certain  under-  Ijeen  made  to  sink  on  the  ore 

problems.  The  restoration  of  the  j  on  the  Whole,  They  Were  Jus- !  Borrowing  ijo,|y.  n»  M^^fkc  nnavofinnc 

re.st  of  the  world  must  inevitably  dc- 1  tified.  vama^rnuR ‘‘^‘‘eitrictiM  Freigliting  into  the  Murray,  prop-  ulX  IHOnlnS  Ol  UpOrOtlOlIS 

mand  large  supplies  of  capital  from  |  >  _  ii  ml  during  the  winter  was  greatly  _ _ .  “I. 

thp  ITnitod  ^tatPK  ^Pho  mir>  1  »»..i  standinjt  hII  this  ths  company  had  _  ’i'*  *  i  u  «u  ^  ^ 


unes  went  into  raiticui^S  or  everything  and  was  also  due  in  large  considerable  stripping  and  trench- 
rurenases  of  Subsidiary  Com-,  iiart  to  the  failure  of  the  consolica-  jjjg  pgs  been  carried  out  and  a  start 
panies  and  Concluded  That,  *  ciirry  through  certain  under-  Ijeeii  made  to  sink  on  the  ore 

on  the  Whole,  They  Were  Jus- 1 j'"'*  obligations.  Borrowing  ,,o,iy. 

..f.  1  ’  '  I  bad  to  be  resorted  to  under  disad-  .  •  .  .1  v, 

‘•f'ed.  .vantageous  restrictions.  Notwitb-  ^etglutng  tnlo  the  Murray  prop- 

-  standing  all  this  the  company  had 


Freighting  into  the  Murray,  prop¬ 
erty  during  the  winter  was  greatly 


in  the  expectation  of  t>eing  treated  to  lit!  UOO  000  '  I  ^  tiumber  of  miles, 

a  wrangle  or  . -in  -jxpoKiire  of  alleged  ;  u’e  added  that  it  had  set  aside  ouit"  I  all  nearly  100  tons  of  freight  | 

amount  L  depreciation:  I  ‘f.^en  in  by  the  Hollingm-  people 

M.  H.  (  oveidale  went  into  pariicu-!  ,  ,  p^mnarisnn  with  fransnorta-.  ^ve  teams  being  en- 

lars  of  purchases  carried  out  liy  di-i,.  "  '  ^  ^  I  gaged  continuously  [or  several 

reclois  of  tiw.  . . .  .H.J  "O'!  Companies  here. 


government  and  Oilier  securities,  be  j  -phr  capital  situation  of  (i,e  |  '''’‘'lo'''’ of  the  company— namely,  the  I 
(’ompelled  to  marlict  tlieir  holdin.gs,  ^vorld,  therefore,  focuses  upon  Amer- 1  Uawfi  iice  am! 

but  othei  cnrpoia  tions  with  impair-  |  i,.;i  w  jth  extraordinary  interest,  f  '  Steam  .Navigation  Comp.Tny.  j 

ed  working  capiiaj  must  float  new  ■  while  no  combination  of  countries  :  Tran.sportatioii  Company,  | 

I.ssues  in  onier  to  jiiovidc  necessary  j  ean  immediately  supply  all  of  the  I  ater  Shipbuilding  and  Davt 

capital  rquiiunent  tn  tlie  face  of  the  !  needed  eapital.  the  large  Iniik  of  the  '  Shipyards,  together  with  eight  ocean  I 
present  shortage,  sieeording  lo  Dr.  1  m.u-  capital,  if  It  is  to  come  from  steamships.  1 


Approximately  $700,000  Per  Year — First 
Dividend  to  Be  Paid  in  July 


present  shortage,  sieeording  lo  Dr.  i  m.u-  capital,  if  It  is  to  come  from  steamships. 

Henr.v  A.  E.  <  ha.'odler.  Economist  of  •  nny  soiirre.  must  eorne  from  Amer-  tie  exjilained  that  nian.v  of  Ihese 
the'  N'aflnnni  Bank  of  t'omnierce  in  I  tea.  Dur  Immediate  problem,  there-  transactions  took  iilaee  during  an  ex- 
.\pw  York.  If  these  two  seeurit.v  |  (ore.  is  to  conserve  our  liquid  eapi-  ''pptionai  period,  when  values  of 
movements  oemir  simultaneously,  be  f;,i  supply  as  fast  as  it  ran  acciimii-  ships  and  shl)iping  faeililies  were  ah- 
iidfis.  a  somewhat  a«uje  slinrtage  ol  |  I, ate  and  to  direct  if  toward  the  most  normal,  and  that  transaelinns  must 
investment  funds  nia.v  follow.  i  proiluetive  rliannels  in  Europe  and  tie  judged  upon  conditions  existing  at 

Not  only  must  the  United  Sttites  |  the  resl  of  the  world  as  well  as  in  tt'c  time  and  not  upon  those  existing 
supply  new  eapital  lor  its  own  |  the  United  States."  afterwards. 

needs,  tir.  chanrllef  deeUires  in  llie  j  .  . .  q,,  .SomuJ  Basis. 

May  issue  of  Conimerce  Mnnlhly.  the  i  r||nrn|yTrynryTC  *he  St.  [.awreiirp  *  Chicago, 

hank's  maga/ine,  hut  tiie  buying  ea  OUr  LnlNI  LmiCri  I  O  upwards  of  two  million  dollars  hari 

parity  of  the  resl  of  the  world  miisl  j  rinr  IklClinAklAr  lirrT  piitvhase  was  am- 

depend  upon  Ameriea  s  sharnig  Ks  |  rlK t  INoUKANUt  IVI  tt  I  i'lsfified  and  winerl  not  in  rwn 


GERMANS  DEFAULTING 
ON  STEEL  DELIVERIES 


gaged  continuously  [or  several 
weeks.  The  cost  of  getting  this  raa-  phi 
terial  in  was  only  about  half  what  it 
would  have  been  taking  if  around  the  "n'^ 
old  route  by  way  of  Sturgeon  band¬ 
ing.  '  .  .  ‘IS 

h  s ' 

VVlien  first  it  wa.s  deeided- to  cut.  a 
road  from  Elliow  Eake  lo  the  fteci  lea 


He  explained  that  many  of  vu..,  |i„,p  Shinned  ' man.v-  people  who  con 

lansaetloiis  took  iilaee  during  an  ex- 1  ‘  ‘  •  ~  ‘  |  tended  that  it  was  4mpraetie;ahle,  bu 

:pptionai  period,  when  values  of  Id  p.e.  or  Orders  Taken  in  l!»g*(l  '  have  shown  that  this  was  fa^ 

hips  ;mrl  shijiping:  farililjpR  wppp  Ob-  Kor  in  .\mprirR«  I  from  hPin::  fho  c.asp.  Thp  road  om 


'I'oronfo. — I'oi  many  yoar^;  thr  iron  winror 

,  ,  .  ,  .  1  .1,  u  i  the  rountrv.  and  there 

trade  has  lieen  arrepted  as  the  baro-  I  ,  ,,  .lu  .•  i. 

i  grades.  With  activitv  i_  . 

the  t  nifed  .States."  alferwards.  j  meter  of  indiistrv.  If  iron  and  steel  [,ake  region  next  winter  the  new  road  its  Eeos 

.  .  •'**'^'••'*1  Basis.  I  indications  are  worth  anything,  the  I  will  he  in  continual  use.  i"j|' 

SUPERINTENDENTS  - - - 

flDT  IMCIIDAIIPC  MCCT  purchase  was  am-!  "f  "’•“n  **’'’  ori'IMISTn'  REPORT  5.,r  p; 

rinC  INdUtinRUL  IVIllI  fly  justified  and  wiped  out  in  two  Dniterl  states  .-ire  predicting  a  run- I  rORri  PIVE  t  AMP.  ”  ' 

_ _  .years  operations.  For  Montreal  away  market  like  what  took  place  ' 

Charles  Henth  <!ii  •  r  H  t  f  '^''•'’"•‘^Portatlon.  tip wa rds  of  $3..30n,fM1o  j  in  1919-1020.  The  reason  is  that  Toronto.  A.  S.  k^’nller,  in  charge  sphss  p 
rnsiirnnrn  f  th  '  n  •  been  [giid  and  the  company  had  j  the  fJermans  went  into  the  world  of  mine  operations  at  Premier  Pay-  ^i”’ 

toha  '■  nei  c-  'H  t"^'r  ^I'h'  *4  .  more  than  paid  its  way  t hongli  j  steel  markets  in  1't20.  slaughtering '  master  Mines,  situate,)  just  south  ot  ' 

_  *!  Assoeia-  earnings  are  quite  siihslantial  Tide  prices  and  fakin';  all  the  business.  ;  the  Dome,  in  an  interview  with  The  s'crrotpi 

Don  of  Mipermtendenls  of  Insuranre.  ^3,^^  since  then  th-  hmsiness  world  has  _ 

v.a.s  m  nion  o  is  ^cek  o  coip-  represented  a  loss.  The  ci-hr  ocean  i  waited  for  llicna  to  deliver  and  so  — 


tended  that  it  was  Impraeticahle,  but  '’■'I  , 

results  have  shown  that  this  was  fa'r  Tho  ('..tnpani  Tp  ?i 
from  being  the  case.  The  road  is  one  is  tn-inc  tn<r. ppi..i 
of  the  best  for  Winter  freighting  in  ‘”'’0'" 

the  country,  and  there  are  no  had  p^o,  whilii' p^pI-.' 

grades.  With  activity  in  the  EHrow  now  aUent  t.oeo  shpr»hcidp 
l.ake  region  next  w  inter  the  new  road  Os  eccHs, 
will  he  in  continual  use.  '''I!''"® 


‘  Afior  opFi-Hfinc  for  only  ^  pt-Hod  of  j«ix  and  a  half  months,  your  Company  w*ji 

fihip  to  earn  riM  profits  of  .^-***,101.’'  This  stat»mpnt  by  Hillary  *  Co..  Auditors.  wM 
ippplvofl  vlfh  irHifh  satisfaction  by  the  sharcholriprs  pttendinsr  the  ann»ial 
riiFetfne  of  the  TIsci  Tire  A  Hubber  Co..  J^imit'd,  held  at  BflleviHc,  Wednesday,  M^v 

10th, 

'  The  rinandal  Siatemrtit  presented  shoned  the  t.'onipany  to  hr  in  a  strong  finajt- 

ffal  position,  havinit  a  suiplus  of  over  Ijahilltles  to  the  public.  Tm*antoH#9 

have  hern  refJufHifi  to  prear-nt  inarkrt  prIcoK.  Expenses  of  administration,  organization, 
rtc.,  have  rnt;t .  ntifi  the  I'ompany  i«»h!  ted  the  new  .\far  In  a  position  that  .will 

leave  earnincs  available  for  dividerids. 

f;eti4»ral  Manager  H,  If.  Ila.«tlrigs.  In  his  Rfldress.  was  x^ry  optiniistlr.  and  stated 
thei  .swiea  of  the  Conipanv’s  prodijrt.^  for  the  first  tivelve  months  were  in  excess  of 
$ tl'.*.,ntio.  .  Kales  at  th*'  prfj.sent  tlnv  vmtp  ninning  at  the  rate  of  $700,000  per  yran 
The  ('ornpanv'ls  now  niannfactnrinc  2^0  tires  and  tube's  per  dav,  and  this  output 

is  Tteinc  inmaseil  as  rHiiidfy  as  possible,  f>rders  are  coming  In  so  rapidly  that  the 

entire  output  Is  .sh'pp*^d  ,ss  rjnb  KIv  as  it  ran  be  n^aniifaetured. 


fiinirn  c;ipit;tl  PCMimnlnf ion with 
Knropr, 

\  UorffJ  rroblnii.  f'harlrs  Hrath.  SiiprrintPndrnl  o' 

‘.'I  ho  rnpit-'il  proitlopi  tf=;  world  fnsiiranco  of  iho  Provinoo  f»f  .\lani- 
problem  an<l  wo  o^tniiot  toiroftly  os  |  nnd  Pi'osidont  of  fho  Assori#*!- 

linipio  fiitiiro  m<  \oinonts  of  onpital  j  of  Stiprrinfondonf.s  of  fnsijriinro 

m  ffio  Kniforl  Sf.a  op  wifboiif  viowinc  I  in  Toronto  this  wopk  to  ooip- 


pari'.  adonted  and  has  the  sole  right  for  the  now  fammja 
IMcei  Tires  in  a  elas.s  bx-  themselves  The  Oompapy  has 
nstomeTT*.  a  bic.  growing  and  well-established  demand  for 


ON  roHf  i  nvf:  rAMr 

\.  S.  F-'^iHor.  in  oharsf" 


'g  th*^  n«st  \ear  seien  hranrhe.s  and  dist  ribiP  irg  depots  were  established  m 
^^•iIl£^  i}t}«s  Halifax,  Montinal.  «ntawa.  Hatnilton.  T^ondon,  Calgary  and  Van- 
he  hf^aij  nfftrr  and  »  hlef  Pupp‘>  depot  bein^  in  Toroptri 

•o  going  to  be  able  to  tell  \oij  to  dav  something  that  1  promised  we  would  do  a 
and  that  j<a,  tiay  'lU'idends.  "  stntefi  Mr.  Masting.*-  "Your  f!*st  dixddend  is 
*rA  *.ne.  lioiiiK  OUartrrlv,  ni  at,  the  rate  nf  sr^  per  a  nmiTTi  on  pre- 

This  first  drxlfbnd  will  h“  fleclaied  ahoni  .fune  ITVh. 

•  '(  tije  fMiTHtor,*  presefi.t  alsr.  had  a  feu  remarks  to  make,  expressing  them* 
eonfident  rif  the  oijtlook  for  the  coming  .vtar. 

RohuI  of  1‘irector.a  was  reelert^d  unanimously,  and  the  Hoard  and  Officers  are 
follriu«  W'Hlleni  ‘^euarri.  T’i'esident;  Ft.  .T.  ttrahnn).  \*|ce -president :  T  P, 
.^Tar|<  Smith.  .T  K  Mawkfns.  M  O’.  Xfoore ;  M  H.  Hastinfs,  General  Manager; 
.  11.  C.  Moors;  Ttiasu’-or.  f’.  1‘  Milligan.  T-'anory  Manager,  M’llllam  Penard 


«s  Halifax,  Montinj 
office  snd  I  hlef  Pupp‘: 
to  he  able  to  tpll  \oij  1 
lot  j*i,  p;iy  finidendP.' 

hoiMK  ouartcrlx-. 

This  first  drxifbnd  wi 


expressing  them* 


our  own  .^m.cial  r.qpiCil  Ritn.qtinn  m  |  flctc  ariangemenis  for  the  holding  U,p.„nship,<,  mndV'money  Tlie  firstifur  they  have  not  delivered  |o  p. 


light  of  tli.Tl  of  the  I  erl  of  the  '  of  the  unniml  rnTiference  of  f-’uperin- 
Id. '  he  Fiiys  "N’ol  w  itimt.iiiding  I  tendent.R  of  Insurance  of  the  I’rov- 
large  profits  m  191, S  and  19lfi,  ipcer  of  Can.ada.  At  the  invitation 


our  large  profits  m  191,9  and  19lfi, 
and  imtiortani  evtension  in  manii- 
r;irliirin.g  cai'aeity  in  st.ecjlic  Indus 


of  the  Uovernmest  of  British  Uoliim-  statement, 

bia,  the  conference  will  meet  this  .u 


tries  during  the  w.a.r.  "  lie  points  out  year  in  Vanenui er,  and  the  dates  fix- 
that  tlie  ma  IdisI  l•jl•1ltion  of  eapital  in  .  d  for  the  meeting  are  August  9th, 


this  country  and  tho  .gigantic  rcdiic  lOtli.  I 
tion  of  fixed  c.ipital  equipment  in  The 
Kiiropc  has  left  the  woidrl  witli  a  |  cpcc  « 
capital  cqiiipmenl  \ery  inferior  to  1  Model 
that  of  Hie  lire  war  iienod.  |  (hr  ,\|o 

Dr.  Chandler  questions  the  relia -  |  (^ „  pf; 
hility  ot  recent  a|tpareiil  evidences  of  |  operati 
large  ra|iitii.l  aeeiimiilations  in  the  | 
year  1921  While  rerogpizing  tlial  ,j„p 
some  capital  acf  iiii'iilat ion  always  | 
lakes  pt,'i.ce.  even  in  |ieriod.s  of  de  j  i- 


|9fh.  1 1th,  and  12th. 

The  chief  business  of  the  Confer 


year  and  lost  in  the  second  year.  To !  of  the  orders  they  took.  Mr,  Wil-  i 
provide  against  this  loss  the  sum  of  Imm  Hyeman.  traffic  manager  of  the  i 
13,37.3.89.9  had  hoen  writen  off  in  Ihe  *  onsolidated  Steel  Cor|ioration  of 
finanrial  statement.  New  York,  made  a  piiblir  statement  _ 

He  added  that  the  sum  toia'  of  the  iccently  that  "he  believed  the  fler- 
irbpresfion  is  that  not.w  iihstandin"  on  Ihelr 

the  liad  features,  the  operation.-!  ot  fldiveries  as  originally  eon- i 

the  rompanv  had  been  eandiiei-d  m  i  ' nnd  that  the  business  is  be-' 
a  .^oiiiid  basis  and  ahnni  r.fi  n..  •  cr„:  I '"8  placed  in  the  Cpited  States  find  : 


pression.  he  lielieves  llial  miieli  of 
tlie  lecenl  evidenee  of  large  loanable 
funds  diiniig  Itie  last  eighteen 
montlis  IS  lull  an  indica.tion  of  a 
; 'idtiir;  ol  i.'Piial  ii.i'o;.,  cud  tiial  so 
far  as  tlie  sum  total  of  ph.Vf;ical 
c!i|iit.il  is  eoTieerned  the  iiresenee  eif 
funds  in  Hie  nia.rkel  is  largely  due  to 
liquidation  of  slocks  of  goods  whieh, 
lo  a  not  iiicoMsideralile  extent,  means 
Hnal  consiitnptum  of  goods  and  in 
part  repiesenis  a  reduction  in  the 


lion  which  will  lie  meeting  in  Van- 
louvcr  al  the  same  time. 

In  adititioiv  to  these  4wo  statutes 


the  matter  of  uniform  forms  of  re- 


sheet. 

He  was  asked  by  a  shareholder 
when,  in  his  opinion,  jt  would  he  pos¬ 
sible  to  resume  dividends  on  prefei- 


recent  despateh  to  the  Wall 
Street  .lournal  fiom  Youngstown -and"- 


His  reply  war.  that  lie  I 


the  Pittsburg  seetioh,  states  that 


provineial  return  both  for  provincial  j  3  he  seasonal  requirements  are  lax- 

and  Dominion  insiiranre  eortiora-  .hniHd  he  fully  rehahilitaled  « 'Ihin  ,  ,pj.  pf  p^UIp  .. 

•  inns.  year.  ,  If*  Hie  haromciei  of  the  steel  and 

The  local  arrangements  for  enter- I  Itirecturs  Elecled.  I  i......  i.-o.i..  i..  i. . . . 

tainmenl  of  the  Siiperiiitendenls  of 


^  '  ling  the  capa<'il,v  of  the  mille  "  Wire 

,  If*  Hie  haromciei  of  the  steel  and 

,p,  eclurs  Eleiletl.  iron  trade  as  iron  is  the  liarometer 

The  .annual  report  was  adopted  and  I  ,^0  other  industries  .fudging 

Ifroni  presem  ii-Micalions.  it  would 
'i'  Norcross.  j  y  pppy,.  .,j.  jf  y  (,jg.  i^'dKjnrss  revival 


I  8  .J  4  ,1  ’  Representatives  of  insurance  rom-  i^nsdui,  u.  ri.mud,  ri.  rxiTinii- ]  j)oration.  sa.V  ':  “A  big  <lem«*ind  for 

I*  'a  I  panies.  agents  and  other  bodies  and  nrs,  Oeo.  ('.averhill,  R.  Hobaon.  Hon.  wire  prudu^,  both  domestic  and 
condition  ol  both  fi-xcfl  and  Hqiiid  .  Intere.sted  in  insurance  Smeaton  Wliite.  Frank  Hiimphrej  .  C.  foreign,  ia' IifWnging  up  in  I  'anada. 

caiiilal  in  Eiiiope  and  in  hts  rmin- ^  matters  are  invited  to  hr  represent-  H  Ta.schereaii.  F.  \V.  Mohson.  and  oiir  i  ohlpany  lia.s  honked  biisi- 

Iry.  however,  it  is  tmiios.silile  lo  I  p^  y(  the  fonference.  lOnquIries  rrmy  '^'Following  Is  the  Eondnn  Advisory  |  ness  ahead  for  aboiil  Hirer  months 
lieve  that  Hie  c;i|>tliil  situation  pre-  ;  to  V.  Evan  Oray.  Super-  Cdinmittee.  which,  it  was  explaineo.  as  prices  are  likely  to  advance.  The 

sents  an.vlhing  like  the  satlsraetory  ,  j  ,  ,  j  j-  insurance,  Ontario,  Sec-  must  remain  pending  the  dissolution  big  new  plant  of  the  Company  start- 

appearance  that  supeificial  market  I  .  ,y,.y.j,.p3gnrer  of  the  Conference,  of  the  Voting  Trust.  led  on  clay  and  night  shift  again  on 

indications  have  suggested  to  i^oine.  ,  '  reasiirer  o  Dawson.  Sir  I  Monday  last," 


While  recognizing  the  impoi'tant  re-  i  Toronto, 
adjustmeuls  that  have  laken  place:  u*i 

both  in  Europe  and  this  country 
within  the  last  two  years  there  ap-  Sherbrool 


pears  lo  he  abundant  evidence  that  the  personnel  of  the  local  hunches 
Hie  world  still  faces  a  tremendous  of  the  Royal  Bank  have  occurred  re- 


shoDage  of  capital. 

■  If  ’.his  coiiclusiuii  1.- 


Sir  Arthur  Trevor  Dawson,  .Sir  i  Monday  last,” 

- -  Vincent  Killard.  Rt.  Hon.  VMscount  " 

HANK  MOVEMENTS.  Eong.  F.  T.  Strong,  (!o!.  Eorne  Hamil- 

Sherbrooke.  —  Several  changes  in  . 

of  the  local  hianches  , 

lank  have  occurred  re-  atldition.  V\  H.  t  ovei  dale  mane 

r.  Medlar  has  been  ^hori  review  of  the  inception  ol  the  ,  (S 


transferred  to  the  manaRership  of  c^nipany 


must  lootx  forward  to  a  greatly  in-  the  Westmount  Branch  and  has  been  Mr  Covcrdale  wont  back  to  1013-14  1 
creased  dern.'uui  for  capital  whenever  !  replaced  as  manaRer  of  the  King  and  ''hen  the  consolicUUion  ol  ^e  vanoii 


JM 


Pusiness  approaches  at  all  near  lo  a  Wellington  by  .1.  H.  Hunt,  who  came 
normal  volume.  Iii  Hie  return  of  from  Halifax.  S.  A.  Duke,  man- 


H.  Hunt,  who  came  hues  was  effected  into  tho  present 
S.  A.  liuke,  man-  company.  He  drew  attention  to  the 
Wellington  '  Street  I  gonclwili  of  between  $8.0tM),0Oq  and 


such  .a  normal  demand  idle  working  ager  of  the  Wellington  Street  ??unfi\viii  oi  neiween  ^.K.i.pii.miq  anil 
capital  now  invested  in  governnicnl  i  Branch,  has  resigned  from  the  bank  .$9,0l>9,fl00  which  was  .shown  in  the 

and  other  securilles  must  in  part  al  lo  take  Hie  position  of  Secretary  and - - 

least  rclurn  to  i  nlarge  inventory.  Assistant  Trea.surer  of  the  I'anadlan  Ontario  branches,  of  the  Ro.val  Bank, 


least  rclurn  to  iTilarge  inventory .' Assistant  Trea.surer  of  the 
Moreover,  other  corporations  with  ConnecHcut  Cotton  Mills.  H.  B.  I  has  1 
imiiaired  fixed  and  working  capital  Wilson,  formerly  inspector  for  the  [Duke 
will  fiml  it  necessary  to  float  new 

capital  issues.  If  these  two  sets  of  j  ———————————— 

securities  are  placed  upon  the  mar- 

ket  at  about  the  same  lime  it  should  1  ' 

not  he  surprising  if  a  somewhat  i 

acute  shortage  of  investment  funds'  Waf  *1*1  W> 

should  appear.  If’  q  I  lip  Kp«f' 

■‘.Since  the  Impaired  capital  equip-  ^ 

meiil  of  the  world  can  he  rehaliilital-  , 
ed  only  from  Hie  flow  of  liquid  capi-  i 

lal  and  sinee  Hie  largest  souiee  of  k 

such  capital  must  for  some  time  he  j  ,  ^ 

found  chiefly  in  Hie  United  States,  it 

is  clear  that  Hie  reronstrncHon  of  ,  hV^N. 

Hie  Inlying  capaeity  of  the  resl  of 
Hi<  world  must  ili'pt  nd  upon  sliariir.' 
iiiir  future  cM|iilaI  aecuniiilalinns  u  illi  I 

fore,  that  we  sliould  not  iieriult 
further  diversion  of  liquid  capital 

the  immediate  |  flHil 

(losi-arrnisl ice  period  T!ip  diver  —  -1 

sion  of  liquid  capilal  to  eonsump- |  — — 

lion  purpose.s  during  those  periods  i  — . y~  ' 

unquestionably  prevented  a  fuller  re-  ni— 

Imtiilitiition  of  the  fixed  capit.-il  of '  .  -  _ 

the  world.  Nevertheless,  in  many  ; 


has  lieen  appointed  to  succeed  Mr. 


THE  TIRE  SENSATION  Of  1921 
WILL  BE  YOUR  CHOICE  FOR  1922 


The  Best  Investment  I  Ever  Made 


Special  Custom  Built 
Bodies 

8tat#  yon  lia\e  and  of 

body  you  >v1Mi  — sodan.  ooiipo,  limou 
Mne.  town  riir,  tnijrine.  Npevrt  road 
stor*  otr.  Itodies  built  in  oxrlii<*ix<* 
design  to  your  Idous  If  dek.lr*’d. 

You  require  a  elomed  bod.\  for  next 
Fall  and  IVinter  driving,  consequent 
ly  place  your  order  now  for  delivery 
next  September  and  later,  a<»  we  re 
quire  from  tlirre  to  foijr  months  to 
build  Hante. 

CARRIAGE  factories  LIMITED 

ORILLIA  -  4:\NAnA 

•  We  build  Taxi  Cab  8oJic.v  to  order  .  I 


"I  have  bought  securities  and  dealt  in  real 
estate  and  put  my  money  in  several  ‘sure 
things,’ "  said  this  business  man,  "but  I 
made  the  best  investment  of  ^1  when 
I  bought  an  Overland.  , 

“That  car  pays  the  biggest  dividends  in 
health,  thrift  and  happiness.  The  whole 
family  benefit  from  its  use.  It  is  an  ever, 
willing  general  servant  —  ready  for  every 
errand  and  costing  very  little  indeed  for 
upkeep.” 

Four  dollars  a  week  (see  the  figures  below)  is 


the  average  outlay  of  the  Overland  driver  for 
100  miles  of  comfortable  motoring.  And  the 
pleasure  it  gives  is  incalculable.  The  Over¬ 
land  saves  time  and  money,  too,  in  trips  to 
and  from  the  city.  It  gives  easily  25  miles 
to  the  gallon  of  gas  and  upwards  of  6,500 
miles  to  the  set  of  tires. 

Let  us  give  you  a  trial  ride.  No  obligation. 
We  want  you  to  see  for  yourself  the  out¬ 
standing  value  of  the  Overland,  completely 
equipped  at  to-day's  exceptionally  lo'.r 
prices. 


Average  Outlay  for 
100  Miles  Driving 

Qasolifie  <4gallcin9) .  $t  46 

Oil  ( I  pint) . . 25 

I>ittinrd  Water,  Qreittr .  06 

Tire* . I  00 

Incidentals . I  21 

Total .  $4  00 


Montreal  Show  Rooms 

Cor.  Park  Ave.  and  Sherbrooke  St. 
Tel.  Plateau  1411 


Touring  Car  and  Roadster  $825  Coupe  $1,295 
Special  Touring  $1,000  Special  Sedan  $1,395 

AU  Prtem  F.O.B,  Toronto.  Saloo  Tax  Extra. 


V7LLYS-OVERLAND  LIMITED,  Head  Office  and  Factories:  TORONTO,  CANADA 


PAR-KLFL 

'  r/fr  Roy'JTi.  Six 

MODEL  0-70 

'2-nA.SSLNGLR  ROADSTER. 

Write  for  1922  Catalogue. 

PARKER  MOTOR  CAR  COMPANY,  LIMITED 

Office  707 :  263  St.  Jgmes  St.  Plant:  3675  Notre  Dame  St.,  East 

.MOM  KKAL,  (J1:E. 


UNL.OP 

cordTIRES  fabric 

I  Dunlop  Mile -age 

■  /I  ^LEAGE  ”  is  the  magic  word  in  Tiredom 

'  1 V 1  dap,  and  Dunlop  Tires  right  across 

^  /  the  continent  are  rolling  up  record  after 

record. 

To  think  about  a  5,00C-mile  Tire  is  to  live  in  the 
/  past;  to  talk  about  a  10,000-mile  Tire  is  to  be  “  just 

kNUU  ordinary;  ”  to  dwell  on  a  15,000,  20,000,  25,000  mile 

Tire  is  to  get  into  that  rubber  sphere  where  Dunlop 
y  is  pre-eminently  the  leader. 

m||  Ask  for  Dunlop  Cord  and  specify  “  Traction.” 

fjlj/j  Then  you  are  on  your  way  to  a  new  experience. 

M/  Dunlop  Tire  &  Rubber 
M  Goods  Co,.  Limited 


Head  Office  and  Factories: 
TORONTO. 

Branciic*  io  the  I>eadh)g  Cities. 


HIM 


M 

Dunli 


Tires  Mean  More  Milea! 


THE  FINANCIAL  liMES;  MONTREAL.  MAY  20.  i92f:. 


BA  AIWA  A  Al**  amounted  to  $371,662,  as  com- 

DOM.  MORTuAGt  k? 

■  roiiort.  dealt  with  rariouE 

M  AAfU  MriinA  sections  of  the  country,  as  Ti-ell  as 
N  ''itb  legislation  cffectins  municipal! 

lit  ■■■ifilVw  c-ccuritieSr  and  a  number  of  other) 

WESTREPORTS“"  '  I 

I  The  election  of  officers  vas  divided ' 

- - -  I  into  general  officers  and  executives ; 

Municipal  Finances  Committee  i  the  insurance,  loan  and  trusts  I 


AHACK  ON  LOCAL 
EXCHANGE  STIRS 
RESENTMENT 


'States  That  Increased  Vigil- j  vorhnie  nf  the  Mannfaf  I 

ance  Was  Hxercisea  with  Ke- 1  Life  Assurance  company  was, 

spect  to  Municipal  Obligations •  elected  president  of  the  association' 
— ^Alberta  and  Saskatchewan :  for  the  year,  w'hiie  J.  C.  Beckenbrid- 
in  Arrears  !  of  the  National  Trust  first  vice- 

* _  i  president,  and  A;  B.  FTsher  of  the 

ih-  i Central  Canada  Loan  Association, 

The  annual  meeting  of  the  uem- _ _ ,  . 

inion  Mortgage  &  Investment  Asso-  g^gg^^ivc  was  elected  as  fol- 

ciation  was  held  last  week  and  dur-  . 

ing  the  course  of  the  se.ss.ous  the  executive  -  D.  S.  Mac- 

reports  of  the  Btunicipal  finances  Confederation  Life  ;  J.  F. 

comnuttee  and  that  of  the  executive  imperial  Life  ;  F.  G.  Cope, 

committee  were  read.  I  Sun  Life  :  Charles  Ruby.  Mutual 

The  aaacutive  report,  among  other |  g_  Continent- 

tbings,  pointed  out  that  the  name  of;  ,  Life 

the  association  as  it  stands  at  pres-;  ,  ’  g^gg^tive.  -  Joseph  Camp- 

ent  16  not  considered  legal  ,n  On-ii.gn,  Trust  and  Loan  Company  of 
tario.  and  a  committee  was  appointed :  ^  ,-j.g^jf  Fonder 

todisrussanewnamefortheasso-jj,  -  jig„  t.  T.  Smyth, 

ciation,  as  well  as  taking  steps  tow-  C  ity  and  District  Savings 

ards  having  Incorporation  effected.  g3  j.  •  j,  Avlsworth.  Huron  and 
The  committee  recommended  that  the  ^  Mortgage  ‘  Corporation.  ! 

name  be  changed,  preference  ^ing^  ^  executive.  -  .J.  K.  Pickett, 
giv^n  to  the  following:  The  Dom-,^.  ^  ^  ^  Company  ;  S.  C.  Mac- 


inion  Association  of  Investment  Com¬ 
panies  ;  The  Dominion  Association 
of  Mortgage  &.  Investment  Corn- 


Union  Trust  Company  ;  S.  C.  Mac- 1 
Donald,  Mercantile  Trust  Company; 
tC.  G.  Watson.  Toronto  General 
Trusts  Company  ;  E.  B.  Stockdale. 


panics  of  Canada.  Before  applying  Guarantee  Company  ;  R. 

for  Dominion  incoi  porauon  the  new  p  Trust  Company. 


title  will  be  submitted  for  approval 
of  the  Registrar  of  Loan  Corpora- 
tion.s  of  the  Province  of  Ontario. 
The  report  then  covered  the  west- 


The  balance  of  the  morning  meet- 
!  ing  was  divided  between  the  address 
i  given  by  W.  de  M.  Marler  on  “A  Sj’S-  i 
i  tciii  of  Mortgage  Lending  for  the  I 


evn  situation  during  1921,  with  |  pj-ovincc  of  Quebec,'’  and  in  listening! 
veys  of  various  divisions  and  urov-|,^  ,.g  i^.gn  the  committee i 
inees,  referring  to  legislation  enacted  i  Legislation  in  Eastern  Canada, 
and  suggested  legislation,  various 


conferences  held,  etc,  The  Ontailo 
situation  was  also  dealt  with.  A ' 


f.osses  In  West.  | 

Hon.  '"ha'  Stewart,  Minister 


special  report  i.s  being  prepared  on|of,jj^  liitorioi.  wa.'' the  chief  speaker ; 
taxation  in  that  province.  In.suraace  g*  p  dinner  of  the  Dominion  Mon-' 
matters  were  aiso  dealt  with  !  gage  &  Investment  .\ssoriation.  T.i 
Increased  Ti^iliiBce.  |  B.  Macaulay,  preiidenl  of  the  Sun 

The  report  of  the  Municipal  Fin-jLife  Assurance  c'ompany,  introduced 
ances  Committee,  said,  in  part;—  I  the  speaker,  whose  remarks  con- 
"Dm  ing  t  he  year  the  provinces  as  j  terned  chiefly  immigration  for  *iie 
a  whole  have  exercised  increased !  Dominion. 

vigilance  with  respect  to  caje  of  mu- 1  Hon.  Mr.  Stewart  referi'ed  to  some 
nicipal  obligations,  and  there  has!  losses  on  loans  in  ihe  west,  largely 
been  some  improvement  in  the  col-!  on  account  of  the  irapetuousness  of 
lection  of  municipal  revenues.  Only!  youth  m  the  west.  Coming  to  im- 
in  Alberta  and  Saskatchewan  are  niiFO-tlon,  the  speaker  was  sure  that 
there  municipal ities  where  trouble!  the  prevalent  feeling  wap  for  the 
exists  of  so  serious  a  nature  as  to  '<  need  of  settlers,  and  he  wished  to 
cal!  for  the  attention  of  your  com- 1  add  that  quality  was  to  be  the  first 
rnittee.  •  requisite  rather  than  quantity.  The 

"In  Alberta  principal  amounting  to ;  program  as,  at  present  outlined  by| 
.i:  083,647  and  arrears  to  8159.896'  the  Government  was  to  get  all  ihei 
were  involved  in  trouble.  This  is ■  agrlcu!*urists  that  was  possible  and] 
shghGy  in  excess  of  sums  involved '  Tnak®  as  desirable  as  possible,  by  le- : 
in  ih*‘  prior  v  ear.  Howerer.  through  ■  gisietion,  the  advantages  of  farming,  i 
the  efforts  of  your  committee,  acting  '  Tbfi  Hon  Mr.  Stewart  poinved  out ; 
in  conjunction  with  committoea  of|  that  farm  loans  by  various  pjovm-j 
debenture  holders,  only  ?3S7,8(>o  of  cial  governments  were  in  thftmaclves  j 
ofincipal  and  S.59.2I4  of  arrears  re-'  undesirable  in  that  they  loaded  upi 
main  to  be  adjusted.  Of  the  total  |  with  debts  the  land  settler  to  such: 
municipal  debt  of  the  two  provinces!  an  extent  that  ion*  before  he  was; 
that  un8d.iU5tad.  amounts  to  $2,872,- j  clear  h®  was  di.srouraged.  fhe  speak -i 
799  pi^incipal,  and  *430,876  arrears, |  or  felt  that  the  kind  of  settlers  need-}' 
of  which  the  proportion?  attributable  I  ed  were  aU  to  be  found  in  the  British, 
to  Alberta  are  12.4  per  cent  and  13.7!  Empire,  and  these  were  Hic  people, 
per  rent,  respectively.  |  to  be  eneouraged  to  come  ou*  and  ; 

'  In  Saskatchewan  th®re  has  bedh  i  stiti®  in  the  Dominion.  I 

no  increase  in  the  principal  debt  in-!  Other  sire.akers  indued-  G  B-i 
rob  ed  except  ae  tgi  arreart.  increase  I  t^  oods,  managinx  director  ol  the 
of  which  ba.s  been  subslantial.  I’!  Continental  life  In.-uran-e  to..  Sir 
may  be  noted  that  out  of  a  debt  in-j  M  illiam  Schooling,  of  London,  a  re-{ 
voiced  aggregating  at  the  riose  e>f|  co.cniicd  authority  ou  life  insuranee ' 
1921.  *3  448.1.97  of  principal  no  lessj  and  an  author  of  some  note,  tt .  m.  ; 


Strictures  of  President  Cromwell, 
of  New  York  Stock  Exchange, 
Regarded  as  Obviously  Bias¬ 
sed  and  Actuated  by  Propa¬ 
ganda  —  Complete  Denial  of 
Charges  Made. 

The  attack  of  Se>Tnour  L.  Crom- 
‘vell,  president  of  the  New  'i'ork 
Stock  Exchange,  on  die  .Montreal 
Stock  Exchange  was  immediately  re¬ 
plied  to  by  the  hcad.'i  of  the  local  in¬ 
stitution.  both  the  incoming  and  re¬ 
tiring  chairman  taking  indignant  ex¬ 
ception  to  the  truth  of  Mr.  Seymour's 
strictures.  Mr.  Cromwell  said; 

"In  Montreal  in  an  Incorporated 
exchange,  working  really  under  the 
old  Napoleonic  code,  an  attempt  to 
discipline  members  for  fraud  i.s  a 
farce;  members  are  fined  and  do 
not  pay;  members  take  into  part¬ 
nership  with  them  people  of  bad  re¬ 
putation  and  the  exchange  is  hclp-j 
less  to  prevent  it." 

Obviously  I  ntrup.  j 

Two  of  the  statements  credited ; 
to  Mr.  Cromwell  are  so  obviously  | 
untrue  as  to  be  almost  unworthy  of: 
notice.  These  are  with  regard  to' 
the  discipline  of  members  of  the  lo- 1 
cal  exchange  by  fines,  and  alleged ' 
laxity  with  regard  to  partners.  It ! 
is  a  well  known  fact  the  fines  are: 
Imposed  quite  frequently  here  for| 
one  infraction  of  Slock  Exchange! 
rules  or  another,  and  that  when  I 
they  are  imposed,  tliey  ar®  paid' 
and  paid  promptly,  it  is  also  a  i 
well  known  fart  that  any  proposed! 


partmer  for  any  .Montreal  Stock  Ex¬ 
change  firm  must  go  before  the 
I  Stock  Exchange  comnuttee  before  he 
'  can  be  admitted  to  partnership. 

The  local  financial  community  is 
not  of  one  mind  as  to  the  best  meth¬ 
od  of  operating  the  security  mar¬ 
ket.  but  the  majority  are  In  favor 
of  the  present  system  of  ineorpora- 
fion.  as  against  a  private  associatiofa 
of  members  under  which  the  New 
York  exchange  operates. 

High-banded  .Ictinn, 

Another  point  which  still  rankles 
in  the  breasts  of  local  brokers,  ts 
that  the  New  York  exchange  re¬ 
cently  sent  its  examiners  here  to 
investigate  various  companies,  with¬ 
out  the  courtesy  of  consultin.g  in® 
Montreal  exchange.  While  there  is 
no  doubt  th,at  considerable  good 
came  of  the  visit  of  the  examiners 
here,  and  no  exception  i.s  taken  on 
that  score,  it  Is  generally  felt  that 
the  method  of  procedure  was  tod 
high-h.anded. 

Mr.  Cromwell  has  been  rc.garded 
here  as  a  very  sound  man.  and  his 
outbreak  came  as  a  distinct  shock, 
not  only  to  Montreal  brokers,  but  to 
local  representatives  of  N.V.  stock  ex¬ 
change  houses,  who  were  quick  to  see 
the  injustice  of  his  remarks.  Among 
the  latter,  there  was  a  reluotnuce  to 
believe  that  he  had  been  correctly  re¬ 
ported.  There  Is  also  the  possibili¬ 
ty  that  'Mr.  Cromwell  had  been  pur¬ 
posely  misinformed  as  lo  condilious 
here,  the  most  likely  sources  of  .such 
misinformation,  being  disgruntled 
outsiders,  whose  applications  for 
membership  on  the  local  exchange 
have  not  been  favorabl?-  considered. 
Even  the  heal  of  his  battle  with  Un-i 
termyer.  liowevcr,  is  not  regarded 
as  warranting  sucli  remarks  as  those  j 
attnbuted  to  him  on  smTi  flimsy  in¬ 
formation  as  must  have  been  under¬ 
lying  his  speech 

The  Montreal  Stock  Exchange 
membership  is  probably  in  the 
strongest  position  at  tb®  present 
time  that  it.  has  been  in  for  vear.9  I 


CHANCES  m 
TO  ONE  AGAINST 
STEEL  MERGER 


was  nothing  in  the  plans  that  would  NnDTUPDM  DAPIITIP 
violate  either  the  Clayton  or  the  IxUI\ini.Hn  Tnliirill 

^  If  completed  the.  merger  will  have.  TO  ISSUE  BONDS 

a  finished  steel  rapacity  of  about  7.-  _ 

Onp.oOrt  tons  and  a,  -steel  ingot  capa- 1  Washington.— The  Northern  Pad 
city  of  slightly  over  Id.noo.ono  tons. !  Railway  Company,  ha.s  been 
Miv  Chadbourno  said  that  no  head  m^nt  mortgage  bonds.  5  per  cent,  ge 
and  no  name  had  as  yet  hern  select- 


cd  for  the  new  company. 

He  intimated  that  stockholders  in 


rics  P.  which  are  to  be  soltl  at  not 
less  than  90 -per  cent,  of  par  and  the 
proceeds  used  to  redeem  at  10314 


!  Six  Months  Ago  Were  Ten  to 
j  One  Against  it  Going  Through, 
j  Say,a  T.  L.  Chadbourne— • 

I  Hopes  Conclusion  Will  Be 

i  Reached  Within  Next  Few 

I  Weeks. 

!  _ 

!  New  York.  —  "Six  months  ago 
l  Uanccs  were  ten  to  one  against  the 
steel  merger  going  through.  They 
are  now  tt\ci  to  one  in  favor  of  it 
going  llirough,'’  said  Thomas  L. 
Chadbourne,  arriving  in  New  Y'ork 
with  the  group  of  independent  steel 
executives  who  have  been  inspectin.g 
the  plants  of  the  seven  companies 
interested  in  the  proposed  morgn> 

.Mr.  Chadbourne  said  he  hoped  con- 
clu.sions  would  be  reached  within  the 
next  tew  weeks,  but  after  that  it 
would  take  6b  to  9i)  days  of  legal 
vork  to  complete  the  details. 

Mr.  Chadbourne  said  the  terras  on 
which  the,  various  companies  were  to 
enter  the  merger  a.s  pnhllshod  in  the, 
last  few  daj.s  were  incorrect  and 
that  no  such  terms  had  ever  been 
discuBFcd.  Only  the  plants  of  (he 
seven  companies  were  inspected  and, 
Mr.  Chadbourne  added,  all  of  the 
seven  companies  are  still  Interested 
in  the  merger. 

Questioned  about  Senator  LaFol- 
lelt»''s  recent  atlaek  on  the  propo.sed 
merger,  Mr.  cbadboiirne  stated  tliei<! 

.vnd  there  seems  little  likelihood  of 
any  drastic  changes  in  the  manner 
of  Us  operation  for  the  immerli.yie 
future  at  least. 


'oh' r^lTaD'"cashTnd°Krrne?  se'  outstanding  Joint  6^*^cr 

!  of  ffio  Northern  Pacific  and  the 


Iciiritlcs  for  thrir  present  hoUliugs.  a « 4^0 

1  'rkiA  xu  *^a  [Orea.t  Aoitliern  RAil Wifl.y  compfluies. 

!  .0 ant,  lift  I  -^ol•thern•s  application  for  authori- 

\  111  i^'’  *0  issue  $115,534,300  refunding  and 

New^  -iork  on  bunday,  April  uO.  and 


returned  lo  New  York  from  Coates- 
villo.  Pa.,  where  some  of  the  Mid- 


ty  to  issue  $115,534,300  refunding  and 
improvement  5's,  series  C.  which  has 
been  granted  by  the  CormmeTce’  Onm- 


vale'  properties  aVo  located,  ‘l.asi  ’I 

-  I  tnid  company  s  of  the  Burjang- 


in  the  party  were  M'.  E.  Corey  .and 


Aha  C.  Dinkey,  of  Midvale  Steel  & 
Ordnance;  John  A.  Topping  and 
Thomas  J.  Bray,  of  Republic  Iron  & 
Steel;  George  F.  Downs,  of  Laok.v- 


ing,  now  amounting  to  about  $106,- 
000.000,  These  bonds  are  etlll  con¬ 
vertible  into  .Northern  Pacific  re¬ 
funding  and  improvement  6'fi.  series 


wanna  Steel;  James  A.  Campbell  and 

c.  s.  Robinson,  of  Youngstown.  Sheet  .lolntji^hefng  called  for 

&  Tube;  L.  K  Block  and  1).  Block,  redemptitm  at  10, >14,  they  would  be 
of  inland  Steel:  Clavton  Mark  and  !.’«“'^<Tted  into  the  refunding  and 
Clarence  Mark,  of  Steel  A-  Tube  of  jniproveraent  6  s  In  this  caae  North- 
Aniertca.  and  J.  B.  Kennedv  and  J.  ^  '"muld  not  need  to  issue 

H.  Grose,  of  Brier  Hill  Steel.  the  bonds  now-  authorized  for  re- 

There  were  also  in  the  party  about  funding,  and  In  any  case  would  Is- 


2;.i  engineers  of  the  various  com¬ 
panies  and.  in  addition,  representa- 


siip  them  only  lo  the  e.xtent  that  the 
joint  6*49  were  presented  for  pay- 


tives  of  Price.  -VYaterhouse  &  Co.  and  ^f  conversion  into  the 

Arthur  Yonn's!'*  Co  " 

The  weaterrt  steel  men  did  not  re-  .  r.,»  ^’7 - 

turn  to  New  York  w  ith  the  parly  and  m*-'-'’  rROIH  f  TTON 

the  officials  seen  said  they  hiid  APRU,  RhLOlT  \0B1L4T,. 

nothing  lo  say  a1,  present.  |  vhbalt. — Silver  production  during 

!  - -  /  April  at  the  Nipiseing  Mines  xras  a 

L  riT'-KFTT  ANXr.'tl,  MllFTING.^  below  normal,  according  to  the 

Hamilton.- The  vppo  t  submitted  »  report  issued  to  the 

to  the  shareboldor.s  of  th.i  Tuckett  and  directors,  by  Hugh 

To'n.iceo  Company,  Limited,  at  the  an-  ^..*1,’ '  .u - 
nual  meeting  showed  a  net  profit  of 


.8219,933  and  wa.s  unanimously  ap-  "u''’” 


I  proved  l»y  the  shareholdor,*^.  i  j  i  i,-  x-  ..  .  * 

The  directors  were  returned  to  of-  an  estmint^  value  of 

fice  mid  H.  .s.  Ambro.oe  was  again  fh^'alne  of  the  month’s 


estimated  value  of  $186,.'>31  and  ship 


chosen  president  and  general  man- 

.leer,  > 


silver  production  was  eetimated  at 
I  69*2  cents  per  ounce.  The  .amount 
-s^of  co’calt  was  30.tJ8  lyeiinds.  ' 


than  .*2. .81 4,999  remains  to  be  adtust- ! 
ed.  or  87  per  cent  of  the  asgregatej 


Birks  president  of  ih®  Poard  ol 
Tra'i®  .  the  a  Ice-pi  eri'lent  of  the  | 


unadpisted  debt  wit b  whi 
committee  hat  had  to  deal 


vour  ''hanibr®  d®  CoDimercr  .  and  B  K. 
I®  ar-  ?andre!l.  assistant  professor  of  poli- 


rears  at  December  31  in  l^askatch-  tical  economy  at  McGill. 


FRENCH  DRAWINGS 


rSEDIT  XATIONAI 

t'rii-ing  of  M«v  Is*,  n®: 

«.l«rk  nf  M*0  frams  *  n-e  l»?fl 
Vo  SSPS-STS  I*  redtcaahle  a'  1,000,000  irants 
No  .MPSraa  at  aoo.eoo  franea 
VfB  1 107O60.  SfSflfSfi  at  200.000  franra 
Voa  110X357.  17673SS.  atfiSOSl  a»  100.000  f-an'» 

Noa  i6SI3St>,  2939971.  .33167.59.  I.OiaiHT.  I3g0«a3.  .snsoo:  a»  oe®  frasw 
TXf  numbeoj  of  thp  followipj.  pariiu,  ar-  -cdporrablp  a*  ''00  f,ane.t 

110,5201  lo  110.-, 300.  1107901  to  1103000,  IC61201  to  issnoo,  175710;  to  1767430,  2469*31  to 
'•4^9700.  2939901  'o  3940000.  3316701  to  3316600.  414300;  lo  1543'00  4?706O]  to  4313700,  fcjrigVii 
lo  .5196l'.>0.  5405401  to  :>40..50').  5793201  to  5793300.  693*601  Irj  5993600.  6*964'?1  to  6996500 

•  nil  or  PARIS  e  r.i .  laii*  tssi  r 

Oraaing  of  6pn’.  1922 

-  V-  "10377  r"ie*oiable  oi  200.000  frto-a 

No  700167  rcHp*iwiHa  ai  100. OOO  franw 
7.O.  312141  redse.mablf  a'  50.000  fi-arw 
No.  15,00390  redeemable  a'  .50,000  fraoc.t 
Vo.  l,3SiS48  «id«*!mab'».  a*  10,00®  fran'a 
No.  1392190  r«ir«mable  at  10.000  trano.« 

No  260*65)  rirfe«aEabl»  a*  10,000  franra 
No.  23i?751  r«1«ere»bt*  a',  10,000  frtr-a 
N®.  .398101  rpdmreabte  at  6,000  fpiois 

No  l«C38t7r»de«niblfa*  6.000  trao*. 

No.  1246462  retlMEaab'e  *’•  6.000  francs 

Ko.  ?U98*5  i-daemabt*  at  5.000  franca 

Nol  2448737  rnlaamabt*  a*  6  O'  o  franta 

N’n.  2679762  -edeamabt*  a*  .‘•.000  frastr  | 

/ 


P  onowtn*  a**n!%eri 
12877 
6S236 
92264 
129607 
174123 
211646 
£6301 6 
320-166 
*95627 
443764 
486229 
647062 
688824 
684880 
746961 
777611 
821195 
880995 
960774 
1932211 
1076667 
1127874 
1163926 

1212466 

12*970] 

128b609 

1846261 

l*614f4 

1403072 

1423177 

1453206 

1,461.57* 

1540*73 

1592612 
1*27942 
1677823 
1 70*4*6 
176*116 
1819833 
l*roB24 
1002,510 
19*2370 
3U2808 

20**970 

213*929 

2172494 

2206226 

2241104 

22*2*42 

2332*94 

2986097 

*406*60 

242**17 

2493677 

2.52342.5 

2577,564 

26454.54 

2687454 

*73973* 

2757959 

2799615 

28*7668 

2879T4* 

2927515 

2997797 

*052499 

9091960 

9111871 


era  raAsfW.ablt  at  1,000  ’raors  rath 


t9t®8 
60636 
901*6 
18*914 
176*40 
91.5612 
979840 
.■>489*4 
400493 
467207 
50767* 
592470 
639107 
6»6l8* 
764442 
779630 
*469*7 
904 l«S 
96001 o 
1035*61 
10*2676 
1130786 
1156134 
121*772 
1239**5 
1300063 
1354"*0 
1.1*4657 
I4'14991 
1423493 
1463*3*  ' 
1491313 
1 .5600*0 
1 .595592 
1*90011 
1*77*42 
170.0150 
1776032 
1*21170 
1**0258 
lonaaog 
106*716 
2014450 
2109674 
01*9*40 
217424* 
2214495 
224318? 
2295180 
2835187 
2396866 
2409121 
2440844 
2501193 
2538773 
*t;8ll7 
264665* 
268976* 
2744802 
2788641 
28H899 
2838922 
2881861 
*930644 
3008766 
80889T6 
3099614 
3ia065C 


81468 

6.5039 

115.539 

144  526 
180745 
??6076 
79003? 
352909 
400931 
162825 
613674 
608324 
*42202 
69980.5 
758761 

7*4600 

*470*5 

922.522 

973036 

1089666 

1111966 

1134069 

1178.534 

1219*611 

1244095 

18n$ao2 

18.57353 

13*5237 

141396* 

1428692 

1464140 

1600*41 

155887* 

1607723 

1*34080 

!6«0T85 

1716937 

17*4129 

1*28135 

1881475 

1910020 

1969991 

20189*8 

2117553 

2149128 

218192* 

2213351 

2248853 

2802543 

2845567 

2888097 

2409864 

2460648 

2502872 

2637888 

2639478 

2670*83 

2T01HO 

274-27* 

27(8818 

2323342 

2840973 

2889405 

2939667 

SOITOK 

3960101 

30998.52 

3157479 


4M50 
S9530* 
1168.56 
149035 
1*7.311 
23227* 
292100 
3-.  431 4 
411097 
4631*7 
5 1,5634 
62618'' 
h46206 
714140 
76784* 
79076;; 
*564*7 
938348 
9*252* 
1053861 
1116666 
U970«.3 
1179691 
1226330 
’245674 
1317822 
1  S6.572.5 
15**1 '■'2 
1416«s.5 
1484642 
1467697 
1624209 
156S.464 
160939- 
1634*45 
16*6260 
1724*00 
1790629 
1*26760 
1*96694 
1924042 
197I0I9 
2020251 
21*0297 
2146216 
2112130 
2221359 
22487*0 
2308?;* 
9*62907 
2396098 
2417869 
24(27,34 
*613(62 
2661326 
8692660 
*67*901 
8708(02 
*747964 
*TTO(B0 
232*308 
2*47192 
2392787 
29813)0 
801*672 
3073169 
310*732 


Established  1790 


1922 


1692 


'REAL 

MATURED 

‘lALE; 


1852 


lfil2 


rx*) 


1700 


STANDARD  of  STRENGTH  and  QUALITY 

Don’t  s8Qr“ALE  Tsayi  DOW 


1 


LESPREVOYANTSDU  CANADA 

A  Pension  Fund  Company 

At  credit'of  Pension  Fund,  30  June,  1921,  $2,229,958.37 

The  company  *  is  based  on  scientific  principles 
coupled  svith  the  long  experience  of  European  and  Amer¬ 
ican  companies  of  like  nature,  and  affords  the  best  and 
cneapest  way  of  acquiring  a  pension  for  old  age. 

It  is  a  splendid  means  of  economizing  and  of  con¬ 
verting  such  savings. 

The  company’s  financial  position  is  the  strongest  on 
the  continent. 

For  particulars  apply  to 

Head  Office,  126  St.  Peter  St.,  Quebec. 

Branch  Office,  La  Patrie  Bldg.,  Montreal. 


Literature 

Tile  right  use  of  spare  iiiuDieiits  in  reading  and 
study  iinalify  a  man  to  deal  intelligently  nith  his 
onn  personal  prohloms  and  with  things  in  generaL 

There  is  nothing  of  more  personal  Interest  to 
erery  man,  nor  yet  more  frei|uently  laeking,  than  an 
intelligent  knowledge  of  life  Insnranee— Its  necessity, 
its  worth,  its  inrestment  and  other  features.  IVe 
have  specially  prepared  literature  dialing  with  it' 
erery  phase.  A  post  card  will  bring  It  to  yon.  and  a 
little  of  your  spare  lime  will  enalile  you  to  weigh  it 
intelligently. 

The  Great-West  Life  Assurance  Co. 

HKi-r.  XV’ 

Head  Office :  Winnipeg. 
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S.S.  REGINA  MONTROSE 

FETED  ON  1st  - 1 MAKESMAIDEN 

Hundreds  of  Thousands  of  Dol- 

ARRIVAL  HERE  J  VOYAGE  HERE 


I/ouding  (jrain  in  Bulk  Will  Save 
Hundreds  of  Thousands  of  Dol- 

lar'«  to  Shippers.  I 


'I'he  question  of  altering  the  sraiii  j  fUinUL  IILIIL 

I  regulations  in  force  in  the  port  of  | 

I  - -  Montreal  was  fully  di.scu.ssed  at  ai  - 

;  White  Star-Dominion  Liner  Was  meeting  held  last  week  hot  w  een  the  1  Steamship  Makes  Host  of 

'  Scene  of  Banquet  to  Some  300 ,  I  Admirers  by  Fine  Appearance  ' 

Agents  on  Ocrasion  of  Ship’s  "o’^permU ‘the ’loading  of  grain  ’  and  Elegance  of  Her  Fittii^s, 

First  Visit  to  Port  —  Mayor  nti  imlk  in  the  lower  holds  and  — Had  Good  Trip  From  Liv-! 

Regina  Presents  Coat-of-arms.  ’tween  deck  of  threr-dcck  vessels  erpool  With  Big  Passenger' 

,  .  . .  -  instead  of  eomitelling  the  grain  in'  I 

Nearly  three  hundred  agents  and  1 1*^^  ’tween  detk.s  to  be  l)agged  as  in  _ 

j  friends  of  the  White  Star-Dominion  '  the  past.  The  change  eliminates  the  .  . 

lainp  w’cro  pritortHiUPfl  bv  the  coni-  «  expense  of  bassin^c  the  w’hich  j  .MontrejiJ  wjtnesspfi  tbe  first  arri\- 


*  laine  w'cre  entortuinefl  bv  the  com-  i  expense  of  bassiTifs  the  which  j  .Montreal  witnesseri  iho  first  arri\-j 

panj  at  luncheon  on  hoai'd  the  new  often  amounts  to  several  thousands  I  al  of  another  new  (Canadian  Pacific 
passenger  liner  itegina,  which  ar-  of  dollars  p('r  sleamer,  and  place.s  ;  passenger  liner  last  week  when  tbe 


'  passenger  liner  Itegina,  which  ar-  of  dollars  p('r  steam 
]  rived  on  her  first  visit  to  this  port  the  port  of  .Montreal 
I  recently.  Among  those  present  on  the  same  ha.sis  as 

I  were'tlie  Mayor  of  Itegina,  .Sask.,  .las.  i  other  American  i)orts.  of  the  best-equipped  %essels  that' 

I  Grassick.  who  presented  the  steamer  |  t  he  matter  was  taken  up  by  the  ;  have  ever  come  up  the  St.  Lawrence, , 

j  with  a  replica  of  the  city's  arms;  I\  Grain  (  learancc  Doard.  of  which  ended  her  maiden  voyage  by  docking  | 

G.  Ward,  representing  Premier  Dun-  ' P.  Fennidl.  general  manager  of  pefe  from  I.iverpool.  The  .Montrose's 

ning,  of  .Saskatchewan,  and  \.  i  the  port,  i.s  chah'man.  on  the  request  pa<5sagc  througli  the  harlxir  was: 

t'ook.  manager  and  secretary  of  the  ol  the  .Marin'  Department  at  Ottawa,  ;  viewed  Ity  h  crowd  of  ctnlookers  that' 


of  dollars  per  sleamei,  and  Pl*'*ce.'5  ;  ijpgj.  week  wlien  tbe 

the  port  of  .Montreal  in  this  respect;  I 

on  the  same  ha.sis  as  New  York  and  '  steamer  Monl.ro.se,  of  16,000  tons,  one' 


The  Leading  Life  Company 
of  the  Dominion 

Assurances  in  Force  -  $550,000,000 
Assets . .«1,?0,000,000 


Sun  LII^  Asspikamcb 

CcMPAKi?  Cff  CANADA 

Head  OFF^IQE:>i^ONTREAl^ 


Rcgin.i  Hoard  of  'I'rade,  all  of  whom  ^ '’•bich  it  li-cd  been  referied  b.v  the  extended  from  the  cold  storage  plant' 
voictid  tiieir  city's  ii|)pri'i'iati'’ti  of  tljc  .Montreal  TToard  oi  Trade.  Mr.  I  westward  to  King  Kdward  l-’ier. where ; 
selection  of  her  name  for  the  now  i ’><'>■  “«*'1  f  'apt.  J.  I.  Symons,  ..j^p 

ves.sel.  J’receding  the  luncheon,  the  h:1rhor-inast' r.  have  iii.specte|l  a  ‘-on-  ^vej.p  heard  rega!din.g  the, 

guests  were  conducted  on  a  lour  „f  nii.uner  of  grain  ships  ‘y- ,  1,,^  vessel's  graceful  a)>pear.anee  and 

inspection,  during  which  eveiy  quar-  I  I'y”'.:?  in  pori  in  order  to  tamiliarize  ^p^^^  water.  At  the  entrance 


iter  of  the  ship  was  visited,  and  uf-  Hiem-selves  with  the  most  „  ere  gathered  relatives  and 

I  terwards  were  taken  on  a  trip  around  ‘‘  w friends  of  passengers  in  such  num- i 

Uhe  harbor  on  steamer  Sir  Hugh  ;  'ly  '  ,.<,  na.s^  a^  , 

Allan,  wliich  had  been  placed  at  ^  ’  erect  a  barrier  in  order  to  prevent 

tlieir  iiisMo«-il  bv  tlic  ll  M-iior  (  om- i  '-'e  ntei' si  in  having  the  matter  L-uncr  'n  oinei  lo  pitvein  . 

missio  er^  'adjusted,  tin  the  change  will  save  the  shed  during  the, 


tlifii*  disposal  l)y  tho  Jlarlioi’  ( *om- j  jnu*i’' si  in  navin,:,  me  iiia.iier 

;  missioners.  adjusted,  tlr  i  tlie  change  will  save  .  pvamination 

'The  presentation  of  the  replica  j ihotisands  of  dollars  to 
of  the  arms  of  itegina  took  jilace  in  |  f'hip-etwntrs  sending  tlieii  stcameis  j-'inp  Trip, 

the  dinin.g  saloon  following  liincli-  here  for  gr.iin. 

I  eon.  when  Mr.  Grassiek  in  llie  course  , 

'  of  a  sliort  siirech  said  that  the  nani-  j  yn  nri  MV  CAII  IMD 
'  ing  of  the  futnve  queen  of  the  .St.  nU  UCLft  I  OnlLinU 
i  1, a  wren  CO  after  tlic  quern  city  of'  «»-  Alliiann  I  IMmC 


congestion  in  the  shed  during  the, 


the  west  had  lieen  a  hai>py  ihoiighl. 
'The  gift  was  received  by  t'apl.  W.  .\. 
.Moorehouse,  the  vessel’s  ('oininandrr, 
who  saiti  lli.at  it  stioiild  decorate  Itic 


NO  DELAY  SAILING 
OF  CUNARD  LINERS 


most  proniinonf  spfit  Uial  <  ould  pe  ’  hiirniii;;  v( 
granted  aiilliorilv  b.v  tlie  I iitci'stale  ,  "oiild  t>e  , 
Commeree  (’ommission  to  issue  .51 1.5,- i  **dlcd  .lilin 


■  granted  aiilliorilv  b.v  tlie  Intci'stale 
I  Commeree  Commission  to  issue  511.5,- 
I  5n'l.3fid  of  refunding  and  im|irovc- 
I  found. 

I  I'iiitli  ill  I'liri's  I'liinre. 

I  .Major  I’.  A.  Cnrry,  general  innn- 
'jager  nl  the  White  Star Dominion 
I  l  ine,  who  presided,  .•■aid  lliat  lie 
hoped  llio  .shiji  vv<inlil  be  as  sneress- 
fiil  as  iter  namesake  in  Ibe  west.  'I'lie 
bnililing  of  sncli  a  fine  sleamer  tor 
Ibe  Montreal  service  was  a  |irnof, 
lie  said,  of  the  company's  faith  in  Itie 
luitirc  of  tbe  port  and  the  Domini'.ni 
I  of  ('•iiiada.  lie  remariieii  inciileni- 
allv  Ibaf  tlie  bariior  commissioners 


Doubt  a'  to  wlirther  the  new  <ii)- 
biirning  vi  :  s<’ls  of  the  Cunard  I.tno  ' 
would  tie  able  to  keep  their  .selie-  | 
doled  .Itiiie  .'uui  .Inly  sailiug.v  from  | 
iMonlical,  "o  account  of  the  disturb- | 
ed  lalior  coiulitioni'  in  tjreat  Hritain,  j 
wliich  liave  il'  layed  tlieir  eomplction.  | 
have  been  a  l  at  rest  by  the  Robert 
Keloid  Co..  I.iiriiled.  wbieb  announc¬ 
ed  till!  lee,  'pt  of  advice-  from 

Ihc  (  iinard  .SPsimsblp  Company  at 
l.ivorpool,  to  thf'  effi'ct  that  the  sail¬ 
ing  from  .Montri’al  of  Iho  new  .\n- 
dania  on  .lime  17.  :iiid  of  Ific  An-  , 
fonia  on  .Inly  I,  will  lie  niaintained.  i 
'The  Tyrrlieiii;i.  it  was  aiinouneed,  j 
will  sail  from  Glasgow  on  .lone  12,  i 


'  On  the  bridge  of  the  .Montrose  was 
t'aptain  Henry  Parry,  one  of  the 
oldest  captains  in  the  Canadian  Pa- ! 
I  cific  service  and  formerly  comman- 
iKw  I  Jb!'  of  the  Alelita.  Capt.  Parry  stat- 
;  ed  after  doekitt.g,  that  the  new  steam¬ 
er’s  maiden  voyage  had  been  marked 
!*'  ’  I  li.v  exeept'onal’v  fine  weather  and 
I  ttiai  during  the  whole  of  the  ero.-..«lng 
^*’  '*’*  !  the  sea  bail  liemi  almost  as  smooth 
I  1”  I  as  the  St,  Law  rence  River.  "I  don't 
think  it  would  have  made  nuieh  dil'-i 
f'*!”’ j  fronee.  hfiw  ever.  if  it  had  been  j 
:  t'O'itil'.  T'aid.  Parry,  viewinghis' 

tine-  t'ffft’if''  with  ivride.  "as  the  .Montro.se. 

is  the  steadiest  rhip  I  was  ever  in.  | 
,.  'I  here  w.as  not  sickness  at  all  on  the, 
Irip;  al  least,  none  that  I  heard  or.  i 
'\n-  Itasscngers  volunteered  soman.-' 

An-  ,  eoinplimenls  eoneerniiig  the  .steamer. 

land  the  way  tliat  slie  is  fitted  tip  that, 
ived!  '  I  almost  got  tired  of  hearing  them.''' 

I  12.  j  .Not  only  the  cabin  quarters  on  the  , 


instead  of  Iroiii  i.ivernool.  direet  to  ;  .Montrose  but  the  third  class  aiso  are 
.Montreal,  and  will  leave  this  port  ■  of  an  unusiiar-y  high  standard,  rooms  , 


would  have  (o  provide  '”‘''';ei  I  07  j„  ^^e  vessel's  "steerage'’ being  equal 

wharves,  as  tlie  Regina  w  as  :.o  (iiig  provionsly  seliednied  She  or  nearly  equal,  to  cabin  accommoda- 

Iha  she  compelled  Ibe  steamer  ^^.ju  iioui  .Montreal  to  Liver-  tion  on  some  of  the  old-time  liners 

Welshmiin  at  tlie  next  hcrtli  to  ev- ,  pool.  'J'iie  Robert  Refold  Comiiany  j  The  ?,8d  third-class  passengers  e 

I  lend  Injlleet  beyond  Ibe  end  ot  the  whether  or  not  I  py  the  Montrose  were  Rriti 

rh7'iob  '''''- id  'Vmior  (  urn  "•  s‘ we  l«irn  without  exception,  and  pas 

ISaii't  buMiling’itiii  largv;  Mmitn- ,  ^  .:;;d'‘A\wDnt,.''nm  h'"  w 

res  in  ll.e  ne'ir  fntme"  "  '  •I"'*"'"'’  '"’-  hoc  with  flying  COlOlS.  Males  W 

!i,des  Horn-;  head  of  fhe  .Itiles  i’::::’'  aiid  made  up 


will  pri>ce<cl  from  .Montreal  to  Liver- |  tion  on  some  of  the  fdd-time  liners,  i  ■ 
pool.  'i'he  Robert  Reford  Comiiany  |  q'pp  ego  third-class  passengers  car- ;  ^ 
was  not  able  to  .-late  whether  or  not  I  ,.;pf2  i,y  the  Montrose  were  T5ritish-j|_ 
the  new  Ansonia  will  be  tihle  to  keep  vvitbout  exception,  and  pa.ssed  ;  •[ 

iier  advertised  sailing  from  Mont-  , tie  immigration  authorities  at  Uue- ’ 'I 
real  of  .July  S,  and  is  avvailiiig  liir-  fiyjn-  colors.  Males  were '  I 


Hone  Travel  ,\g<  iieies,  expressed  a.s- | 
lonishmrni  at  tlie  standard  of  ac-  : 
(•omnindation  that  was  provided  forij'i*, 
passengers  on  tlie  Itegina,  wliich  I 
livalled.  he  said,  the  ImsI  lhal  eoiild 
be  found  on  any  vessel.  iirief  ad-  I 
dresses  were  also  made  by  .1  K .  I  ml 


from  l.iverpool. 


heallby.  sturdy  lot  that  was  compos- Ml 
ed  of  the  best  type  of  immigrant.  J 


IMMH  RURITLItS  TO 

>11:1  T  AT  TUB  RAY  RAY 


rivalled,  he  s;iid.  the  ImsI  lhal  could  :  ’  -for  the  Assoei.ation's  Golf  .  Trophv.  , 

be  found  on  any  vessel.  iirief  ad-  'Tiie  Aiitmal  .Meeting  and  Convrn-iTbe  nieintxrs  leave  5IoiitreaT  on  the, 
dresses  were  al.so  made  by  .1  KM  'lion  of  (he  c.  F.  C.  .A.  will  this  veai"  evening  of  the  :;7th  on  the  ‘'fjague-li 
'  Lamlmrl,  Itie  company's  iigent  at  |  tie  lield  at  tlie  .Manoir  Riclielien. ,  nay."  and  the  Golf  <  ompetitinn  will! 
cjiicago;  W.  S.  Cooksoii.  general  pas- .  .Murray  ii.a.v .  commeneing  on  the  28th  fake  place  in  tlie  .rfternoou  of  the  j ' 
•seiiger  agent  for  the  Grand  'Ti  tiiik  !  of  .lune.  I'he  occasion  is  being  ;2Sth.  The  memtiershtp  of  the  .A.sso- M 
Railway;  I’.  G.  Ward  and  .Mr.  c.  A.  1  lookcil  forward  to  witti  niiieh  inter-  ciation  now  comprising  some  one.' 
Cqoli,  of  Ivegina:  I-.  .'8.  'I'opin,  Capt.  |  est,  not  rrnly  on  aeeioint  of  the  re- !  fnmdied  and  twenty-three  members.  |  j 
It.  M.  Melville,  c.  I',  .viason,  and  L.  ports  to  be  considered  ami  business  a  largo  representation  in  cxDccted 
I  Holstein.  transacied,  but  also  the  comnetition  |  from  both  Canada  and  the  States. 

h;--'- . . . . .  - .  •  =1: 

Insurance-- News  and  Views 


The  Collingwood  Shipbuilding 

Ckimpany,  Limited. 


Dry  Dock  Proprietors  Steel  Ship^ 
builders.  Engine  Boiler  Makers. 


Yards  at  Kingston,  Ont.,  and  Collingwood,  Ont. 


Intercontinental  Transports  Limited 

From  Montreal 

TO  LONDON  VIA  HAVRE 

“S.S.  Giirtb”  . Ma.v  25 

TO  LONDON  DIRECT 

**8.8.  Grey  tonntj" . May  2U  •*S.8.  Hastings  County”  .May  80 

From  Montreal 

TO  ST.  JOHN’S,  NEWFOUNDL.\ND 

“8  8.  .Mapledaern” . May  22 

For  freight  ondinforntmtion  appfy 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


SOUTH  AFRICA 

Reinilar  Service  From  Montreal. 

8.8.  Jehba . . . . .  June  5 

WEST  AFRICA 

New  Service  Canada  to  and  From 
55'cst  Coast  Africa. 

FOR  RATE.S  AND  INFORMATION  APPLY 

ELDER-DEMPSTER  &  CO. 

LIMITED 

133  Board  of  Trade  Building  -  •  Montreal 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

FROM  MOMREAI. 

S.S.  “  OPAWA”  .......  May  2.5th 

FOB 

>EW  ZEALAND  and  AUSTRALIAN  TORTS 
For  rates  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


mis; 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


HARBOR  COMMISS’RS.  COMMISSION  EVIL  I AND  FURNESS  WITHY  &  CO.,  LIMITED 

rhiTrn  HAiciinahinr  WWIfllTIlwMIwIl  lAiciinaninr  oi  aiaar  _  _ .L_. 


Head  Office  Co-Operation 

Lbe  t'uniiiiereinl  Fife 
ncbfpve  sueli  grand  results, 
business  force  Jiieri'ased 


ts  Mie  reason  Tbi'  t'oiiiiiiereial  Fife 
men  aebieve  sueli  grand  results. 

U12I  business  in  foree  Jtiereased 
2(i(t'^c  over  in2(i. 

To  eontiiiiie  a  good  ratio  of  prog¬ 
ress  we  niiisf  have  more  progressive 
salesmen. 

r«mc  ITf*,  ITuh  the  Commereial 
Head  Office  -  KDMONTON 


ENTER  IN^SURANCE 

I  'J'he  .Monireul  Hiiihor  Cpmmifision- 
:  er.s  have  arranged  to  go  into  the  in- 
siiraneo  busine.s.s  jigain.st  fire  and 
explosion  in  grain  elevators  under 
their ’ control.  '  Ttie  Coiuuiissiou  is 
!  not  doing  tlie  aelual  insuring,  but 
:  they  liavc  made  arrangoincnts  to 
!  provide  for  insurance  against  explo- 
;  .sion  and  fire  on  all  grain  committed 
I  to  tlieir  carvi  in  the  liarhor  clevator.s 
!  Nos.  I  and  2.  Thi.s  insurance  will 
he  free  during  the  period  that  grain 
in  the  lianwir  elevators  is  stored 
free,  iiiid  thereafter  the  insurance 
will  lie  eliarged  up  against  the  own- 


GROWING  DANGER] 
FIRE  INSURANCE 


Great  Need  is  Broadminded  Co¬ 
operation  Between  Companies 


INSURANCE  CLAIMS 


Fire  jif  Buker  Brook.  A'.B.,  on  fhe 
5th  instant  broke  out  in  the  luinher 
mills  owned  l>y  Fraser  Companies 
l.imited.  Insurance  as  follows  on  i 
.saw  mills:  Royal  Exchange  $10,000; 
Atlas  $1,500  ;  iJrilish  I'olonial  $2.oO0; 
Queensland  5.3,Otio  ;  Car  &  General 
56.500  ;  Falatine  5".>5dO  ;  Canada  .4c-, 


provide  for  insurance  against  explo-  operauon  iserween  i-_ompanies  i  cident  55,000  ;  National  of  I’aris  t 

.Sion  and  fire  on  all  grain  committed  and  Agents  For  Elimination  of .  55.o0o  ;  Fire  Ins.  Co.  of  Can.  55.0im): 

to  tlieir  carvi  in  the  liarhor  elevator.s  Unnecessary  Expense  —  Ac- 1 '•i 51.750  ;  Brit.  Empire  $l."5o; 

Nos.  1  and  2.  'rhi.s  imsurance  will  quisition  Cost  of  Business  Far  I total.  On  lum- 
he  free  during  the  period  that  grain  Ton  Hicrl,  J  Pboenix  of  fAvndon  525.000  ; 

in  the  lianxir  elcvaters  is  stored  *  nign.  Norlli  Brit,  and  .Mer.  515.000  ;  Atlas! 

free,  and  thereafter  the  insurance  I  $10,000.  Total  $50,000.  Loss  about 

will  lie  eliarged  up  against  the  own-  "o  great  need  of  tlie  fire  insiir- .  ,^2  7_500_  I'lje  fij-g  spread  and  des- 

ers  of  tlie  giaiii,  with  llic  regular  •i"<'e  business  at  the  present  lime  is  troyed  ten  dwellings  and  a  store, 
storage  charges,  Iho  insurance  he-  broad-minded  co-operation  between  . 

ling  at  the  current  rate,  for  which  the  companies  and  the  agents,  espe-  ,  at  MoiDeal,  on  the  6th  ins- 

la  rrangemonts  will  1.0  made  l.y  the  mally  tlio.se  In  the  larger  cities,  for  of  ^ 

I  Harbor  Commissioners  elimination  of  mi'necc.s.sary  ex-  "•  Boyd.  2i  Nolle  Dame  ht.  E.  In-' 

.  ,  ...  .  peiise.  The  acquisition  cost  of  a  •s"rance  on  building:  Royal  520.0(m; 


Merchants  Casualty  Company 

HOMK  OFFICE 

10th  Floor*  Electric  Ilullvrny 
Chambers,  'Wlnnlpce.  Man. 

Canadaks  larg-cBt  Accident  and 
Health  Company.  Our  'Victory  Po¬ 
licy  pays  FU1,I,  IIVUEMNITY  for 
disability  by  accident  oraickness — 
regardless  of  whether  Policy-hold¬ 
er  Is  confined  or  nun-confined  to 
house. 

Openings  fur  District  Manager.s 
and  Agents. 

Eastern  Head  Office — Royal  Bank 
Balldlag,  Toronto,  Ont. 

Branch  offlce.s  everywhere  In 
Canada. 


The  Canada  National 
Fire  Insurance 

Company 

Head  Mice:  WINNU'EG,  NAN. 

Total  Asm:  $2.702.SS2.9t  I 


Permanent  Agencies 

Limitael 

9  St.  John  Stroat,  Montraal 


|(iROrP  lyHlRXM  E  FOR 

BKLL,  LTD.,  BMULOTKES. 

The  eniployee.s  of  the  Thomas  V. 
Bell,  Limited,  manufacturing  station¬ 
ers  and  printers,  have  been  covered 
by  Group  Insurance.  Each  employee 
receives  an  Individual  certificate  for 
$1,000,  increasing  $200  a  year  to  a 
maximum  of  $3,000.  Thonnos  V.  Bell, 
president  of  the  company,  stated  that 
this  insurance  was  effected  in  recog¬ 
nition  of  faithful  service  by  ftie  em¬ 
ployees  and  that  he  had  no  doubt,  ns 
time  would  show,  that  the  eniployeo.v 
would  very  much  appreciate  llic  ac-j 
lion  taken  in  their  iKdialf.  Ii  ,'s  a 
I  noteworthy  fact  that  tJicro  aro  .-Sev¬ 
eral  members  of  Mr.  Bel''s  staff  who 
h  ivp  been  with  this  establishment  for 
periods  ranging  from  25  to  30  years, 
and  w'eve  serving  at.th'e  same  rime 
that  Mr.  Bell  was  serving  lilo  appreu-| 
ticeship  under  the  late  Henty  Mor¬ 
ton.  The  contract  W'as  closed  for  thi'l 
Metropolitan  Life  Insurance  C'om-j 
pany  by  F.  A.  Buck,  local  nianager.'t 
and  R.  Trcmh'uy,  Supervisor  of  the 
Gfoiip  Insaiance  Division. 

QUITS  B.U.  INSURANUK. 

Traders  and  General  Insurance  As- 
•sociation.  Limited,  has  notified  the 
Superintendent  of  Insurance  that  It 
■as  ceased  to  carry  on  buslnessr  in 
British  Columbia  and  has  reinsured 
’ts  outstanding  contracts  of  insur¬ 
ance  with  the  Sterling  Fire  Insur¬ 
ance  flompany  of  Indiana,  U.S.A.  The 
license  to  the  company  under  the 
I ‘'Fire  Insurance  Act  ’  has,  therefore, 
’.cen  withdrawn. 


losses  on  grain  consigned  to  their 
care  in  the  elevators  here. 


1  premises  of  the  Canadian  Consolid- 
;  -iV  K  /  /o  I  ated  Optical  Co..  27  Notre  Dame  St. 


DNTARID  TRUST  CD. 
ISSUES  STATEMENT 


bring  about  conditions  which  can  be 
justified. 

Uomniission  Kvil. 


on  the  6th  instant,  the  following, 
companies  are  interested.  On  stork; 
London  and  Lancashire  $17,000  ; 


_ _  •  .1*.  J  i.uiiuon  aim  i.aucasuire  sii.uqu 

vJn  lt  fb^  i  North  American  $14,000;  Connecticut 

t  $15,000;  United  States  $10,000;  Llv. 

sc;.,  or  hx  $5,000;  Canadian, 

status  of  the  agent  and  that  of  the  ,  -c  aaiw  !'>,.««.  «c  aaa  ' 

I  broker  are  not  clearly  defined.  It  i  aXa' 


'foronto.  —  The  quarterly  state-  claimed  by  those  who  have  stu- cSkT  $3^0o’%S‘$8’’*  I 
lent  of  Ontario  Trust  Company  In-  died  the  subject  that  most  of  the  ex-  .0- om.  ^  ’ 


vestments,  and  the  securities  allot-  cess  commissions  are  passed  along 

ted  against  them,  prepared  by  the  by  the  legitimate  agents  to  solicitors.  Fire  at  Lake  Fntnkler,  1’.  Q..  on 
department  of  Insurance  of  the  pro-  ”c>ii-policy-writing  agents  and  so-  the  4th  'instant  destroyed  lumber 


Vince,  shows  the  foilowiiig: 

Mar.  31,  Dec.  31, 
1!>22  ll»21. 

Trust  Dcji.  .  .$  5,o37,l'67  $  5,970.716 
Sjiecitic  Guar. 


called  brokers,  and  that  the  real  owned  by  P.  J.  Salle  &  Son.  Insur- 
agents  who  maintain  fully  equipped  ance  to  the  extent  of  $6,800  was  I 


invest.  .  .  . 
General  Guar. 
Invest.  .  .  . 

18,754,602 

7,606,522 

1 7,776.342 

S,«jod*o92 

Total.  .  .  .$ 

31,89.9,087 

$32,102,651 

The  above  were  allocated  as  fol- 

lows  ;  — 

Cash . $ 

778,299  $  516,127 

Dom.  and  Prov. 

Bonds.  .  .  . 

1.597.137 

1,508,013 

U.  K.  Bonds.  . 

365,006 

340,765 

Can.  .Municipal 

Bonds.  .  .  . 

2,015,754 

1.790,451 

YVest .  School 

Bonds.  .  .  . 

1,637,748 

1,645,904 

Real  Estate 

Mortgages.  . 

21,758,702 

21,976,683 

Demand  Loans 

1,503,173 

1,355,329 

Other  Securi- 

ties  .... 

2.253.267 

2,285,493 

oftices  and  underwrite  the  l.usiness  carried  by  American  Reciprocals, 
get  little  benefit  except  in  cominis-  Lo.ss  total. 

siotiK  oil  risks  controlled  by  them-  _  . 

selves  personally;  in  other  words,  "  j 

that  the  business  is  paying  liberally  ’fake  concessions,  hut  they  can  afford  I 
la  crowd  ot  middlenisn.  the  services !'o  do  so  in  the  interest  of  general! 
of  most  of  whom  are  of  little  value,  i  sood.  The  business  as  a  whole  can-  , 


j  this  category.  I  fees  and  business  organizations.  It 

This  is  where  the  interest  of  the  j  spent  thousands  of  dollars  in  ef- 
puhllc  <  onies  in.  Nearly  half  the  foef®  fo  convince  the  public  that  It  Is 
United  States  have  some  sort  of  rate  dealing  with  it  fairly.  The  case  Is 
regulation  laws.  "Reasonable'’ rates  "of  proved  while  year  after  year 
arc  those  which  leave  the  companies  conditions  In  a  nuinlier  of  large  cities 


a  "reasoiKihle'’  profit 
los.ses  and  expenses. 


after  paying  continue  to  be  such  that  neither  a 
If  the  ex-  conniany  official  nor  an  intelligent 
"reasonable”  a.8:cnt  would  be  bold  enough  to  try 


Total  ( 'ash,  Sec.. 


I  (  erection  of  the  excess  cominis- 

i  Sion  evil  is  admittedly  difficult.  Nel-  -yho  Financial  Times  reaches  a  1 
ther  the  companies  nor  the  agents  ^  •  1  i  •  *  „  . ' 

I  alone  can  accomplish  it,  but  in  co-op- 

craiioii  they  can  at  least  do  much  to  able  fo  buy  inve'^tment  securi- , 


(STEAMSHIP  OWNERS  &  AGENTS) 

BEGULAB  SEBTICES  OF  MODEEN  FBEIGUX  SIEAJLEBS 
—  FROM  — 

MONTRBAb 

—  TO  — 

Hull — iBonclon  &  Antwerp 

(From  POUT  LAND,  ME.,  to  HULL — in  Winter.) 

(From  ST.  JOHN.  N.B.,  to  LONDON  &  ANTWERP  in  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEA.MERS) 

CANADA  .VND  M.4XCHESTEK 
(From  Montreal,  in  Summer.  St.  John,  N.B.,  In  Winter.) 
Apply  to : 

FURNESS  YYIIHY  *  CO^  LDUTED, 

8  Board  of  I'rade  BnildioK  •  .  .  Montreal. 


Trains  -  Hotels  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  travel,  for  freight,  for  hotel  comfort, 
for  prompt  dispatch  and  delivery  of  telegrams 
trust  to 

CANADIAN  PACIFIC 


COAL* 


F.P.  WEAVER  COAL  CO., 

LIMITED 

WHOLESALE  STEAM  COAL 

TORONTO  MONTREAk 


.  .$31,899,087  $32,102,651 1  improve  it.  Both  sides  will  have  to  ties. 


jruvs: 


I  /  .  t. 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  20,  1922 


DIVIDEND  NOTICES,  ETC. 


DIVIDEND  NOTICES,  ETC. 


,HOT 

VVATER:!!?x! 


T^OTICE  Is  hereby  given  that  a 
DIVIDEND  of  THREE  per  cent, 
upon  the  paid  up  Capital  Stock  of 
this  Institution  has  been  declared 
for  the  current  quarter,  payable  on 
and  after  Thursday,  the  FIRST  day 
of  JUNE  next,  to  Shareholders  of 
record  of  30th  April,  1922. 

By  order  of  the  Board, 
FREDERICK  WILLIAMS-TAYLOR, 
General  Manager. 
Montreal,  21st  April.  1922. 


Friday 


Thursday 


NOTK'E  is  hereby  given  that  a 
Dividend  of  seventy-five  cents  (75c) 
per  share  in  t'anadjan  funds  has  been 
deriared  by  tlie  itirectors  of  impe- 
ri,Tl  Oil.  Eiinited.  and  that  tlie  .same 
■w  ill  be  payable  in  respect  of  shares 
.specified  in  any  Share  Varraur  of  tlie 
Company  within  three  days  after  the 
(-oupon  Serial  Number  Twelve  of 
such  Share  Warrant  has  been  pre¬ 
sented  and  delivered  to: 

The  Roy.nl  Bank  of  Canada, 
or  at  (he  office  of : 

Imperial  Oil.  I.imited. 

5fi,  Church  Street. 

Toronto,  Ontario. 

.such  presentation  and  delivery  to  be 
made  on  or  after  the  first  day  of 
June,  1022. 

Uayment  to  Shareholders  of  record 
and  fully  paid  up  at  the  close  of 
business  on  the  hSth  day  of  May, 
1922.  (and  whose  shares  are  repre¬ 
sented  by  Share  Certificates!  will  he 
made  on  or  after  ihe  1st  day  of  June, 


'  Abitibi  P.  &  P.  Co. 
Amcs-Holden,  Pref 
Asbestos  Corporation 

Do..  Pref  . 

I  Atlantic  Sugar . 


Does  This 
Happen  To  You? 

ALL  READY  FOR 


Bell  Telephone . 

I  Brazilian  T.  L.  &  P . 

Brompton  . 

j  B.  E.  Steel .  . . 

Do..  2nd  Pref . 

:  Can.  Car  k  Foundry  ... . 

Do..  Pref  . . 

Canada  Cement  Co . 

i  Do.,  Pref . 

j  Can.  (Converters  . 

Car.  Cottons . 

i  Do.,  Pref . 

Can.  Foundries  k  Forg  . 
Can.  Gen.  Electric  ... 

.  Can.  Steamship  Lines _ 

'  Do..  Pref  . 

j  Carriage  F.act pries  ... 
Con.  Mining  k  Smelting. 

Detroit  United  P.y . 

:  Dominion  Bridge . . 

Dominion  ('anners  ... 

Dorn.  Coal.  Pref  . 

Dominion  Glass.  Com _ 

Dominion  Steel  Corp.  . . . 
Do.,  Pref 

'  Dominion  Iron.  Pref .... 

Dominion  Testde  . 

i  Hillcrest  Collieric.s . 

I  Howard  Smith . 

i  Do.,  Pref . 

Inter.  Coal .  j 

Kaministiquia . j 

!  Lake  of  the  Woods  Milling 


IMvidend  Ill 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  Three  Per  Cent,  upon  the 
capital  stock  of  this  Bank,  being  at 
the  rate  of  twelve  per  cent,  per 
annum,  has  been  declared  for  the 
quarter  ending  .'list  May  next,  and 
that  the  same  will  be  payable  at  the 
Bank  and  its  Branches,  on  and  after 
Thursday,  1st  June  1922.  The  trans¬ 
fer  books  of  the  Bank  will  be  closed 
from  the  17th  May  to  Gist  .May  next, 
both  days  incitisive. 

By  order  of  the  Board. 

JOHN  AIRD, 

General  Manager, 
list  .April  1922. 


THE  BATH  AND 


NO  HOT  WATER 


(Cash  with  Order,  nalanrr  $2CBO 
per  IMnnlli.  $20.00  .(Ca^h  Price, 
placets  a 


ONLY  $3 

LION  REGENT 

M.M>i.  IN  r.\N.\n\ 

Gas  W.ater  Heater 


The  books  of  the  Conip,an>  for  the 
transfer  of  shares  will  be  closed 
from  the  close  of  business  on  the 
18th  d.iy  of  Alay.  1922.  to  the  close  of 
business  on  the  1st  day  of  Juno,  1922. 
By  Order  of  tlie  Board. 

JA,^.  H.  AKt  HBOLD. 

.'Secretary. 

56,  t'hurch  Street. 

Toronto.  Ontario. 

.May  1.5th.  1922. 


Toronto, 


THE  OGILVIE  FLOUR  MILLS 
COMPANY,  LIMITED 


IN  YOI  R  HOME.  BI  Y  NOM. 

ISec  Demonstrafion  at  our  Salesrooms,  or  'phone  for 
Representative.  Supply  Limited. 

REGENT  GAS  RANGES  AND  WATER  HEATERS 
ARE  BUILT  FOR  SERVICE. 


niVIDEAP  >0TI(  K. 

NOTICE  is  hereby  giren  that  a 
quarterly  ditidend  of  one  and  ihro 
quartersper  rent,  h.is  been  dcclarro 
on  the  Preferred  Stock  of  The  Ogilx  i-' 
Flour  Mills  Company,  f.imited.  pay¬ 
able  Thursday,  the  first  d.ey  of  Jtine. 
1922  to  shareholders  of  lerord  at 
the  close  of  business  Monday,  the 
twenty-second  da.v  of  May,  1922. 
Books  do  not  dose. 
n>'  Order  of  the  Board. 

G.  A.  ATORKl.-^t. 

Sccrelavy-Treasurc: . 
Montreal.  Ma>  6fh.  1922. 


Laurentide  .  . 

Lyall  Construction  Co, 

Aiacdonald  Co . 

M  arka;.  . 

Do..  Pref  . 

Montreal  Cottons  Co., 
Montreal  Power  ("ons 
Alontreal  Tramways 
Nat .  Brew  eric“  . 

Do..  Pref 

()gil\  if*  Milling.  Pref 
Ottawa  L.  fl.  k  P.  Co. 
Price  Bros 

Penmans  Ltd . 

Do..  Ltd  . 

79S  Quebec  Ry  .... 

Riordon  P.  P.  (.'o .  , 
Dc..  Pref 

•t".'  Sher.  Williams.  Pref.. 

*4  tTt.s  Shawinigan  , 

1  t.ios  Spanish  River  . 

Do..  Pref  . 

osat  -  V  ouchers 

11521  Steel  of  t'anada.  x.d  . 
Do..  Pref 

,'^?i  St.  Lawrence  Flour,  x.d 

noai  St.  ^^auricc .  .  . 

iit«7  Toronto  R.\  . 

‘21314 1  Tucketts  Tobacco  .  . .  . 

.0101  Twin  Cit.v  .  . 

Wahasso  Cotton  . 

,  j  Wayagamack  . 

'  i  uni  peg  By  . 

Do.,  Pref . 

tiou  Woods  Mfg . 


r  Thr  follow  ing  nominal  nuotations  arc  furntahrfl 
I'v  iho  Ko-oi*n  txchangp  PorcfUrrnt.  Park  of 
Xiontroal' 

MO^TItlAI. 

I  Tuff.  Wxdnoada*' 

I'loso  Open.  Cleat.  Par. 

Siorlinc  — 

DrmanH  4 

Cal.lrs  4 

I  Jomand 
I  rant'o  .  .  . 

Bolcium 
Ital.v 

Switz.orland  . 

Holland 

Spam  . 

tirrmany.  .  . 

Swrdon 
Ntirwa.t 
tirnmark 
( 'zorho-Slov. 

>f:w  YOBIi 


'*3  rrflitf  Sin'of  Most.  Mniii  MHO. 

ft0;>  St.  t  ntlioriiio  niid  Moiintfltu  Stivrts.  t  pfonn  (iflOtt.titMM 
St.  I  ;itliorin*‘  Strrrt  I'.iist.  Khv| 

Sf.  t  Htliorino  Kn^t.  nrnr  l.iiSiillo.  IfiiSallc 
It{s>7  rnpinniii  Hr«r  Mount  St.  I.ouis  fttUHL 

Hr>s  St.  l*onis  Strort,  lu'iir  Ihiliitli.  St.  l,oiiis  7H7S, 
iJtt5  1*81*1%  VveniMS  nrur  Lniirin*.  St.  7;tr»!>. 


.092^  0919  0920 

0941  0999 

.O.san  0529  0.529 

1991  .1991  1935 

;i9I0  ^019  3919 

1.592  1.594  1.59,5 

003.S  0031  0034 

2590  2r.9fi  2595 

1992  1999  1977 

215r»  21.' 1  21.S.5 

0191  0196 


Slrrling,  Hrnijin<1 
Sterling.  cablF^  . 
Demand  — 

Krancr  . 

HHjEiuna  .... 

Italy  . 

Switzerland  .... 

Holland  . 

Spain  . 

tiermany  . . 

Swrdc-n  . 

Norway  .... 

1  irnmark 
t'zccho-SIovakia 


niVIDT-Nn  \o.  :(0. 

Notice  is  hereby  siven  ibst  on  the 
Preference  Stock  of  this  Company, 
the  Directors  have  declared  a  Divi¬ 
dend  of  payable  on  the  15th  da> 

of  Juno  to  shareholders  of  record  at 
the  close  of  business  the  1st  day  of 
June, 

Pv  Order  of  the  Hoard. 

D.  R.  KENNEDY. 

Secretary-Treasurer. 


091  1 
09.33 
0.529 
1917 
3971 
1.^69 
.0035 
2565 
1964 
2135 
0193 


STASOABI>  Olla  sTOf 

Spcrially  furnijhH  by  .lonk;*.  (jr%;nn 


The  Mexican  light  &  Power 
Company,  Limited 

5"t  Second  51ortgagc  rift)- 
Year  Bonds 


1  5nf;lo  \  m^r.  1  Ml 

2 -  .Atlantic  Krftning  <  r*m 

3—  Do..  Prrf 

4  Purkryp  Pipf*  Dine 
5~*Kur#ka  Pipf*  l.in^ 

6  111.  Pipe  I.ioo  .  .  .  . 

7 -Indiana  T’lprl.uve 
9  — Nniional  T  ransit 
9  New  5  ork  Transit  .  . 

10  -  Northern  Pipe  Line  .  . 

1 1  Ohio  Oil 

12  Prairie  Oi!  it-  t  iH* 

13  -  Do.,  Pipe  liine  ... 

14  —  Southern  Pipe  I.inr  .  . 

15  South  Penn.  Oil 

16  Standard  nil  of  (  a! 

17  -  I  >0.,  of  Ind 

18—  Drt..  of  N.J..  Com  . 

19- -  Do.,  of  I'ref 

20  Dm..  N.V. 

21  I  nion  T«nk  Car  Com. 

22  I»o.Pir' 

23  —  N  acuurn  <  Ml 

21  '  Imperial  Oil  Lid 


NEW  YORK  STOCK  FLUCTUATIONS 


I  ruiTiished  by  Balfour,  White  &  Co. 

.  .Mbrrta  Panlic  <i  rain  T'*,  Pref.  ,97  91 

;  ,5mo$  Hr*ld»n  Tiro  ?',•  Pref . .  55 

Do.,  <  ommon  . .  .«  2m 

,  Argonaut  Cold  63  .6.5 

1  Pclding  I'orlirelli  1%,  Pref  ...  9(>  86 

*1  Do-.l-ommon  .20 

*  HrHndMm-Hendrrafin  7'~,  Pref.,  90 

[  Do.,  a*'#  P’ornmon  ...,  47 

'  jl'anadian  Connertirul  (  (itlon 
I  S',  Prof..  9',  jn  arrears  VO  73 

-  !  Canadian  ('onsolidatrd  Keli  7', 

•  j  P'-ef..  .52‘;i' ,  in  arrears  ...  ...  .'*0 

I*  1  )o. .  ( ’oinmon  ,  4  H 

Canadian  U^-tmirhouaeH' ,  <  'om- 
m<»n  ,  .  110 

.  Canadian  VNooIlen.;  7' o  Pref  ...  75  9n 

*  j  Dt». ,  <  rinimon  2t»  2V 

♦  (‘ockahutt  Plow  V'",  Pref.,  113'’, 

in  arrean  Pa\.  -I',  .  .  .12 

I  Cfksjjiavf*  Hrow cries  ,  7 

*  j  (-nhati-Canadian  Sugar  H*  ^  K.5  . 

*■  I  Pief.  9'  ^  in  R'rears  ,  .  .  .  16  17 

'  Do. .  <  rimmon  4 

‘  Dom.  Power  A  Tratn.  7'  ,  Pref.  S3  96 

‘‘I  Do  .  (''krnmon  .  22  25 

*  I  Dryden  Pa[»e-  1  •'  19 

‘  Dunlop  Tire  7'<  I’ref  so  94 

Kamoua  ria\er!«  S'*,  Pref..  and 

.50',  <*omm'’n  .  .  .lO  ,5.5 

“  Krontenae  .M 

MfOodyenr  Tire  7'2  Pr»f  .  8*4'. 
i*  !  tn  a  •'rears  82 

'[Cunns  1,1*1.  7'.  fVef.,  7',  in 
t  I  arrea’’*  o',  67 

‘  J  HoilinRer  C*»n<oii*lated  (»o!d 
I  Mines  1 3' /■ .  x.*l.  I'V  9  65 

•'  I  Mr>me  Hank  7' ,  .  89 

;  Imperial  Oil  12C  l2o 

•  I  Imperial  Tobaero  Canada  6', 

j  < 

'  ,  l.eiitenfide  P<*e  ei  .5',.  94*8  9.5 

j  Loews  Theair#'**  llarmltMn 
’  J  P'C  .  1  ^4  ‘  ^  in  arreary  76 

'  '  Dm..  <  '>mmr»n  ...  M 

[  J,«iews  Theaff'*  Meiro.  7'  <  Pref  . 

I  T'V  in  arrears  .  49 

I  M>.,  <  'ftmwon  ...  J 

I  f,rt#>w»,  TheatreB  ^^*)ntreai  7' , 

1  Pref..  5*4 'r  in  arrears  .  19 

I  to.,  1  ommon  .7  9 

f  I.MPws  Theatrr'v  Tt*r*mfo  V',* 

{  pref.,  .514',  in  arrear*  ••.  ...  6? 

Do..  Commr'n  .  42 

I  L*>eWF  T  heal '•f'S  Ol  1  a  w  a  7' .  Pref  . 
j  1  5*  J '  ,  in  arrrar*;  15 

I  >0..  ^  ‘o:nm*m  D  j  2 ' 

,  1,.  U.  Steel  I’nits  2  Pref.  1  t  *im  , 

1  Kea!?y  Com.i  I0I  115 

Marroni  (»f  Canada  2  .5.5 

I  .^t^^C^l-  ^  Dislnri  Bank  16V 

!  \ati*‘nai  R'^icK  Pref  27 

j  Do..  (  onimon  7 

I  Norih  American  Pulp  :5' 

;  rVovintial  Bank  9',  119  129 

'  Ufordon  S'",  [’referred  New  h' , 

in  arrear.s  18 

l)('..  Common  'Nee  1  90  2  oo 

Rob*.  Simps'iP  6' f  Pief  81  •>  83 

Sasjuena.v'  Pulp  ^  Power 

Pref..  i  SCi*!  arreaiM  2  <  3 

Do  .  1  orrmon  1  *  k  2 

Southern  Canada  Power  6'  ,  Pief,  92  . 

Do  .  Common  .32 

'  S'ei  ling  Bank  H'  <  .  101 

;  T  ram.  Power  21  21  ; 

i  V\*st<-rn  <irr»cer.»  7',  Pref  59 

\\  ^^tern  (Juebce  Power  7'f  Pref,  73 

I  to..  (  omm*in  J  5 

4\halen  Pulp  Paper  Pr**!., 


(Kuiniahed  \jy  Shcarson-Htmmill  A  Co.) 


Mhs-Chalmrrs 
.5m.  \cri.  Chfraical 
5m.  Beet  ounat  ,  .  .  .  . 
\ni.  Rf‘^h  Magneto 
<  '?.r  ,  ,  . 

\fT>.  L  ar  Ai  K  ■*  ... 

^m.  (  5»lton  <  »H 
Am.  Dr.  Syndicate 
.\m  Mid*"  A-  i^catbrr 
Do  .  Pref 
^m.  Ice 

\fn.  Inter,  Corp 
.\ni.  l.ms**cd 
Am.  1.,‘Tcomotiv  e 
\m.  Siiip  A  <  om 
.5m.  Sen-.’ljnK 
\m.  Stec’  ^■ound’■l(  «  . . 
\m.  Su>:ftr .  . 

.5rn.  Sumat  Teb 
.\m.  Tel.  T  1*1 
.\m.  \5or.:en 
,^pa'’on(ja  (  '»t»pe»- 

Aiehiaon 

\tlar,l.c  U  A  W  I 
Baldwin  Lt»co 
Halt  A’  I Ihi" 

Bel  hU  hr  m  Sler !  B 
Br*»ok’>n  H  T 
(  alifornia  Petro* 
i  'anadinn  PaciF.c 
t'entre.l  I. eat  her 

<  V-'-o  •Te  Pasco 
Chandler  Moio'-s 
ChicR^o  M.  Ar  St.  P 
Chiraeo  Rerli  l« 

( 'hile  (  epper  f  o 
C  hino  <  *»pp'  r 
i  olnrario  K uel 

<  '*'n5o!iflai*‘d  Ire" 

(  oniin*  ntal  <  ‘an  .  . . 
f*o''n  ProdnriR 
(  rjrible  Steel 

<  uba  t  *ane  Sugar  . 
t  ‘olumb’a  fias 
rnrlic'dt 

Prie  Kailroad 
Pam**ns  Pla;  e*-.s 
I'^eepo^t  Tc\as 
fJrntral  T!je*3nc 
(jrneral  M<»t*»rs 
lioodrich 

Crrat.  Northern  Pref 
fjreat  N'orlh*'rM  <»re 
(iulf  Sfatfs  Stt  I 
Mask  ir  Ha' 

Inspiration  t  opper 
International.  Har\.  .S..I 
Ir’frnat.  Nickel 
In*.  Nferc.  Mann*- 
Do..  Pref 
Internal.  Paper 
KepA  Sprin^eld 
Kcnnrs'oti  t  fippe" 
Kei'atone  Ti»-e  R 
I.ackp.e-antia  Steel 
t>high  Valley 
Mexican  Petrol 

Miami  (  oppe'- 
Mid' a.**  Steel 
Missouri  K.  aniri  T 
Missouri  Pacific 
National  Kramei 
S'atinna’  I.rad 
Ne' a«la  <  on  Sol  (op 


AMr:.*^  HOLDEN  McCRKAnV  LLMITED  h(i.<;  defaulted  in 
tin*  p.'ijnipul  of  tile  iiitOTes'c  vii  iLs  Fir.st  Mortgage  Gold  Cou- 
|)on  lioiidb  vrliicli  became  due  rii  the  Ikt  of  .April,  1922,  and  has 
anriounceil  that  some  gmier.i!  .rtljonu*  of  roorganizaliuii  ia  nece.s- 
.saiy  in  order  to  provide  aiifii'rional  working  cupital  to  enable 
it  to  continue  in  opcn»tion. 

Aiw;:;  Holden  McCrendy  Limited  i.s  largely  interested  in 
tlie  Ames  Holden  Tire  ('ompany  Limited,  wliicli  ha.s  been  oper- 
ate<l  ;u;  a  subsidiary  of  the  p;ii*3iit  Company.  The  princiiiat  and 
interest  of  the  Bond.*;  of  Ame.s  Holden  Tire  Company  Limited 
are  guaranteed  by  the  parent  Company.  The  Tire  Company 
has  lirouglit  forward  a  suli.^tantial  profit  for  t)ic  jeay  ending 
Hereniher  .list  la.sl,  but  its  current  lialiilitie.s  are  in  exce.ss  of  it.s 
current  assets.  Protective  Committee?  have  been  formed  to 
repre.sent  the  different  ela.sses  of  hondholdcr.s  of  each  of  the 
Companies  interc.sted.  Tlie  <odiiiary  creditors  of  eadi  Company 
will  also  lie  reprc.soulcd  hy  Committees. 

Alfhoiigli  the  bonds  of  tlie  ,Aine.  Holden  Tire  Company  are 
IK  I  in  default.  .\our  fbtmpany  anti  llie  parent  Company  are  so 
closely  allied,  that  uueslions  ma>  ari,-e  affecting  your  interests 
whieii  would  make  it  ilesirahle  that  some  conrerteii  action  should 
tie  t;iken  hy  Ihe  Bondholrlcrs  of  the  Tire  Company.  For  this 
purpo.se  a  Bondludders  Protective  Committee  has  been  organ¬ 
ized  with  Iho  following  memliers. 

A.  J.  NE.SBITT. 

of  NeebitI,  Thomson  k.  Co.,  Limited,  Montreal 

4 

GEO.  BI  RDEN,  RU.SSEI.L  1).  BELF., 

of  Creak,  t-'u.-.iiiug  k  Hodgson.  of  Greenshield.s  &  t,'o.,  Montreal 

7'hi,'CW"oinmiltee  is  organized  for  the  .sole  purpose  of  protect¬ 
ing  the  intcre.sl.s  of  the  First  Mortgage  BoiuIb  ileposited  under 
its  control.  It  i;;  earne.stly  recommended  that  you  deposiit  your 
bonds  with  this  Committee  hy  .sending  them  in  at  once  with 
the  July  isl,  1922  and  all  suiisequent  coupons  attached,  to  The 
Eastern  Tru.st  Company  at  it.s  office  in  .Montreal,  Depositary 
under  the  agreement. 

Registered  bonds  rn’u?t  be  arcompanierl  hy  in.strument.s  of 
tran.sfer  executed  in  blank.  Transferable  certificates  of  depo.sit 
will  in  every  disc  lie  issued  again.st  the  deposit  of  bonds.  Bond.? 
w’ill  bo  received  for  deposit  up  to  and  including  the  2(1lh  of 
June,  1922. 

Copic.-  of  the  Bondholders  Protective  Committtee  Deposit 
.Agreement  under  the  terms  and  condition.*  of  which  the  Twenty- 
Year  First  .Mortgage  Gold  Ronds  of  .Ames  Holden  Tire  Company, 
Lsmited  will  he  deposited  have  been  lodged  wdth  the  Depositary, 
and  one  or  more  copic-  of  the  same  will  be  delixered  to  any 
holder  on  demand. 

Montreal,  April  27th,  1922. 

On  behalf  of  the  Committee. 

STA.NLEY  MaePHERSON, 

ScCTetary. 


TH»;  MtXIt  A>  I.K.HT  AMI  POM  F.K  Ml. 
LlMITiai. 


\pn  MIRK  KX«  HAM.f;  R  ITK* 

Krula.'  ,  Way  I2th  1  5 

Saturiia' .  May  13th  .  ..  13 

Monda>.  May  15ih  .  .1,1 

Tu<sfla.\ .  Ma.',  16?b  . . 11 

\\  odncfKiay.  Ma.\  17th . .  .  31  i 

Tbursdav.  May  18ih  C9-; 


TOnONTO,  1.5th  of  19*. 


British  Empire  Steel 

Corporation,  Limited 


OniDRMI*^  DM  LARI  1) 

Koyal  Bank  '■'>  .Tunn  I  Ma 

Hk.  of  MoPiroal  3  June  1  \pr 

('aradian  BU.  ('om’orc*^  3  Juno  1  Ma 

Hk-  of  Toronto  3  June  1  Ma 

liillette  3  Jun**  1  Ma 

Canadian  Baritii  K\-  June  3n  .lun 

T’roA  ,  Taper  MiHp.  Pref  July  3  J»in 

Mexiran  L  P.  C<t..  Li<l  Jun*'  I  I  >ef 

Cpih  i  Flour  Mills  Co.  June  1  Ma 

Helding'i  ortirelli,  Lui  June  15  .Tun 

HollipRer  Cors,  (#rifl 

Mines  Ltd  May  29  Mh; 

Montreal  Cotton*  June  15  '.la; 

Imperial  Oil  Ltd  Juno  1  Mrr 

Mf-nt'-ral  CnitDn.»i  1/d.  June  15  Ma, 

rialilp  iniH'il  t*n  Tniro  Ml 


,\oiico  ’a  h*'rehv  siAcn  that  tlir  Annual 
F‘i  i»..ral  Mertitip  of  tiharrhoirtei  a  ,,1  llio 
Pritiali  Kmplr**  Corporation.  Linnterl. 

ill  Im'  he]rl  ill  (5'meri^  ('(Uipanj  a 

Building'.  Phillips  8^-luara.  M»>ii!iTal.  on 
’d^eMla.A.  .3|a*I  I92*.  at  Klfien 

o*r|*»e!»  a.n»..  Montreal  lime,  to  ♦r.pne  the 
tfp-.r;  ff  the  IMje.'tops  for  Ih*  p-!n»rj  einj- 
ioj,  r»ecomb*'r.  19v‘l.  to  rJof  •  I'irertop.s 

f*jr  th*'  ensiling  :*af.  and  to  traiiAart  any 
Imi.sihfks  the*  may  properly  romc  h*-- 
fore  fh,A  Mr-eiin;;. 

Ly  ord"!  I'f  C'  H'.iifl  r.f  I»ireetoi-5, 

*  s  i.A.MnroN, 

.Seerrfa  ry, 

Sydney.  N  p  .  .>tn>  Cth.  .J22. 


8)\ 
!  3 » A 

Stl's 

18'i4 
162 'a 


having  sold  to  a  well-known  New  York 
investment  house,  a  large  block  of  its 
sto(Jk,  now  offers  the  balance  of  about 


3,000  Shares 
at  $10.00  per  Share 


Ncrtiie-n  Paein* 
TVn  Am*f.  Petro* 
Prrn*-'  Ivania  P  K 
fVr*'  Mar^Leti- 
pjrrcf  (  D 
pGe’a  -uet' 


INAWTMrNT  RKTIBNS 

.^:*  ''emptied  hv  Oswald  A  Drinkwa^er.  Mein‘''“rf 
nf  The  Mou‘fcal  Slmk  Kxrhan^e.t 


The  purchasers  of  these  shares  are  cer¬ 
tain  of  good  dividends  and  increased 

values. 


'’^1  t.A- 
Pa  •  *'  on  < 

R*P'jbh^'‘  I A  T 
f.*-a  D>t‘’n 
L<'”i»»  A  r  F 
irrlar  *"  ‘'‘naM./ja'^d 
f  hspf^^M 
?outh*rn  Tarifi- 
i«outh®rD  Rj'Wi'- 
i:-' . 

Jvtrombrrg  Cr 
Stud^bak** 

».  opper 

Te<as  Oil 
T**>:a*  Paoifir 
TcbarfY  prr-d.  ‘'-' 
T'rioP  rncifir 

Petaii  Sror^^ 
V.  F.  Ind  J8t  Air  »ko. 
1’.  S.  Rubber 
V.  S.  Ste^l  . 

Do.,  Pref 
T*iah  Cjpper 
Vanadium 
Wi-stinehnusD 
White  Motor 
Willya-Ovprland 
Wilstm  Barking  (  o 
Worthington  J’ump 


Secretarx’s  Address; 

804  Bank  of  Toronto  Building, 
St.  James  Street,  Montreal. 


A: 

Cu.  pr»f 
B«}1  T*l*Phr>r.r 
(■  i  am<*D* 

De..  Brrf 
‘Van  C  o»'"-rriis*f 
•  an 

D"  .  rm 

•' »n 

D-m  Br’dg* 
r*om  (’o«'  rr*f 
D^m  C»la*^F 
Vo..  PrFf 
l  *r.m  rr<*f 
fmm.  ?t»*i  Pffi  .  . 

I.t'-'in  T«’’<til»  . 

I  »o  .  Prt-i  ,  .  .  , 

Howard  .'^m  th  . 

Ilo..  I’rrf  .  . 

Lak**  of  the  Wooda  .  .  . 
Do  ,  P^ef . 

Laurenlkie .  .  .  . . 

Mont- Cotton?  .  . 

j  )f».,  Pr*»f 
M**nt.  L.  H.  A:  I* 

Mont.  Tramway 
National  Breweries  tPar 
value  925) 

Penman’* . 


LOCAL  BROKERS  TO 
BUY  MINE  CONTROL 


of  the  Eirkiand  Lake  district  and  w-f 
he  2lad  to  .send  partlcalars  to  iiiv«B 
or*  in'ere'ted 


Sendyour  applications  to  thePrudential 
Trust  Co.,  Limited,  Montreal,  or  to 


GRAMtr  I  ONS.  SMF.LTIXG 
S,/  I.SSI  K  81MMK1  MORE  .SH.ARE 

nost on —Granby  Consolidated  Mfn 
iiiK,  .Smelting  and  Power  Company 
Limited,  announces  that  stockholder 
liave  subscrilied  to  liO.OOO  shares  o 
new  stock  at  $25  per  share. 

I’rocceds  will  be  used  to  construe, 
a  new  water  power  dam  at  the  pro 
perty,  making  possible  hydro-elec 
liiciil  power  the  year  round.  Esti¬ 
mated  new  development  will  save  be¬ 
tween  $]o0,00(i  and  $200,000  a  year. 


■  Harper.  .Mount  ^  Co.,  stock  and 
t)ond  dealers  of  this  city.  In  a  elrcii- 
li!!'  .just  issued  intimate  th.nt  follow¬ 
ing  an  almost  pei'itendicular  rise  in 
.‘locks  listed  both  her<‘  and  in  Toron¬ 
to,  a  slight  reaction  may  he  antici- 
lialcd.  They  point  out  tliat  Hollin- 
gei's  power  developments would  lie 
liebl  ill  abeyance  for  at  least  a  year 
b.\  legal  actions  now  in  process, while 
rumors  are  that  .McIntyre  will  pur¬ 
chase  control  of  .New  Ray  at  prices 
considerably  abo\e  jircscnt  levels. 
The  firm  draw  attention  to  the  fact; 
that  they  aic  completing  negntia-l 
lions  lo  ac.qnire  a  ,-inatl  blork  of 
■lock  in  one  of  tlie  promising  mines 


EXPORT  BREWERY  CO.,  LIMITED 


Shawinigan 


i  \  N.'l  . 
Hid  W  |>!i:a 
go  '  Sfhun; 


.M:n  VetKK  <'OTT4IN  K.XCHANGK  PItIO: 


103  St.  Francois  Xavier 


Montreal 


Atla.« 
D»m$ 
DoM  R 
ll.liy 
HaTUf 
K  L. 

I. 


<h>f*n.  High  Low  Closir.jf 
2019  20.57  If^Ol  I99J  95 

201.5  2032  1970  J970  trad 

211.5  2150  2102  2127  3.5 

2930  -jtifiX  2026  203.5  4f» 

202.5  20.59  2017  2  017  20 

2033  2n..6  20nS  2‘MI6  10 

2160  iir»  1“. 


Jan ua-y 

March 

May 

Jul.v 

f  in  •Jio*' 
I  »f*f  -nnK 


Telephone  .Main  ILS 


The  FiiiHiieial  ’I'inies  reaebe.s  a 
cdiiss  of  people  who  are  interested 
ami  iilkle  In  hii.i  iinextuieut  seciiri* 
lie^. 


j  Saturday  j  Monday  j  Tuesday 

1  Wednesday  | 

j  High  j  Low  j  High  | 

Low  1  High  j  Low  j 

I  High  j  Low  [ 

5434 

5.3  S 

54  it 

;  54  j  54 

53‘  !i 

54 

..  .'..1 

21. >4 

75  i . .  .  . 

22  22^2 

22  *  1 

1 

1 11  I4 

iTi >4'  Ill’s 

iTT 

44’i! 

44  >o 

46 

441,.  49 

48' s 

32  •  V 

32 

32 

31’* . 

33 

28', 

28  1  29 

28  '  ■. 

2fi  1 

26 

! 

■ 

o7 

. 

... 

63  •  , 

62 ’2 

64 'i 

63*4  61’ 2 

65  S 

91  t. 

91'.  _ 

91  3i 

80S 

80 '  . 

91 

91  91 

82 

82 

82 

82  ;  .  . . 

40 

30  ]  50 

44 

91  S 

91 '0  93 

92'* 

21 

21 

22 

•>»>  0'2  1  vt 

22 

62 

52 

54s 

52  ^  53 

'  12 

11 

00  1  * 

23 

22  •% 

22*4  33*4 

22  ^  2 

62 

61  *4  61 *4 

61 

7'> 

71  '-2 

.  i 

.  1 

3t 

■  'i 

. '  68 

67 

.91 

31 

75 

74*4 . 

74 

74 

■91  ; 

.... 

*  ’ '  t  jpj  I , 

92 

8.3  i 

83  ' 

1 

1 

163 

' 

!  88 

87  '  ■ 

12 

42 

42 '  ■. 

42  . 

15  . 

15 

94  I 

.  i 

93-', 

93  1 , 

93'*.,  93 '2 

titi 

1 
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BRAZILIAN 

Over  $42  a  share,  or  nearly  the  present  market  value, 
has  been  put  back  into  the  company’s  properties  out  of 
earnings  alone.  We  estimate  that  the  stock  has  a  present 
asset  value  of  not  less  than  $85  per  share. 

Owing  to  improved  financial  conditions,  the  company 
is  no  longer  under  the  necessity  of  financing  extensions  but 
of  earnings,  which  have  increased  so  greatly  that,  even 
making  allowance  for  the  present  low  level  of  Brazilian 
exchange,  the  company  should  be  able  to  resume  divi¬ 
dends. 

We  consider  that  this  stock  is  one  of  the  most  attrac¬ 
tive  purchases  on  the  list,  from  the  combined  standpoint 
of  intrinsic  merit  and  probable  increase  in  value. 

McCuaig  Bros.  &  Co. 

Membert  of  Montreal  Stock  Exchange 
ESTABLISHED  I89S 

Cor.  St.  Francois  Xavier  auid  Notre  Dame  Sts. 
MONTREAL. 


JOHNSTON  --WARD 

f  MOXTREAL  STOCK  EXCHANGK 
MERBEnS  J  TORONTO  STOCK  EXCHANGE 

Head  Of6ce:  -  171  St.  .Tames  Street 

MONTREAL,  QUE. 

HAI.IFAX,  N.S.  MONCTON,  N.B.  SYDNEY,  N.3. 

SHERBROOKE  ST.  JOHN’S.  NFLU. 


Direct  Wire  Connections 


RuRNcn,  ^ 

l/pORTEOUS 

1  &CX). 

STOCK&BOND 

BROKERS. 

etBttams  Mo/mtAL  stvaraatcum 

17.51  JOHN  STREET.  NOIfIREAL 

TeuPNONc  MAIN  asasrA 


Reliable 

Information 

is  essential  fo  profitable  in¬ 
vestment.  This  is  particu¬ 
larly  true  in  connection  with 
the  MlNt:  STOCKS. 

You  will  find  our  INVES¬ 
TOR’S  BULLETIN  a  reli¬ 
able  source  of  information 
on  mines  and  markets. 

Fill  in  the  coupon  and  we 
wrill  gladly  mail  you  each 
week,  free,  our  INVEST¬ 
ORS  BULLETIN. 

SIM0NS,AGNEW£C0. 

Members  StonHatd  Stock  Exchange 

McKinnon  Bldg.  TORONTO 


EXPERT 

INVESTMENT 

COUNSEL 


II  m  through  the  ronsultatlon  nr  inquiry 
t>f  our  servlrt*  that  tho  greatest  help  is 
afforded.  flpfnions  and  advice  upon  the 
particular  problems  that  confront  the  client, 
and  reports  upon  securities  held  or  on 
issues  In  uhlrh  investment  is  contemplated 
are  available  at  all  times.  j 

Write  us  before  rrtaking  commitments.  I^e. 
H'itt  be  glad  to  serve  you.  J 

1 

SPECLALIZCNn  IN  RTININO  AND  UN¬ 
LISTED  STOUES  AND  BONDR 


Miller  &  Company 

Limited 
Lewis  Bldg.. 

17  tst.  John  Street, 


Clifton 

Porcupine 

OUR  equal  in  grade  to 
that  of  any  Northern 
Ontario  gold  mine  has 
been  opened  up  in  aubstan 
Hal  quantity  in  the  work 
which  has  been  done  on  this 
jiroperty. 

Four  cars,  shipped  to  the  smelter, 
totalling  S2  tons  in  weight,  gave  an 
average  of  $147.63  per  ton. 

A  new  Treasury  Issue  of 
170.000  shares,  the  proceeds  to 
be  used  in  building  a  milling 
plant.  Is  now  offered  for  i>ub- 
ilc  subscription  at  30c  per 
share. 

No  commissions  are  being 
paid.  so  that  every  dollar 
subscribed  goes  to  the  treas¬ 
ury  without  deduction. 

Write  for  details  of  our 
**Mon£y  Back”  offering 
of  this  stock. 

Homer  L.  Gibson 

AND  rOMPANT 
Rank  nf  Hamilfnn  Building, 


Wait! 


We  sill  Aeiy  shorllj  offer  the 
f'anudiaii  public  an  opportunity  to 
parttripate  In  a  portion  of  the  issue 
of  the  rifdal.V  UfftfiLV  I  A.NADIAN 
t  ORIMIKATIfiN  Trcefrred  Stork, 
with  a  llbaral  bonus  of  Comnioo 
Stuck. 

This  company  is  about  to  open  a  ver,y 
largo  chain  <if  cash  and  carry  self  -ser 
«lce  grocery  Mores  In  all  the  principal 
cities  and  towns  of  Ontario  and  Que¬ 
bec.  operating  the  famous  rifitiLY 
WIOfilA'  system,  which  Is  recognised 
to  have  attained  the  highest  offl- 
cieney  In  merchandising  and  has  had 
the  most  phenomenal  ami  spectacular 
growth  of  gn.v  grocery  or  other  chain 
store  system,  without  eireption. 
Farts  and  figures  will  he  furnished 
to  suhstantiate  these  statements. 

While  the  company  will  operate 
the  Amerfran  system,  which  has 
been  endorsed  and  lauded  hy  the 
principal  magazines  and  papers  of 
the  country,  every  dollar  of  eapital 
will  he  owned  In  f'anoda  and  evei'y 
Director  a  (  aiiadian  residing  lu  <  an- 
ads. 

The  first  two  of  a  large  number 
of  stores  for  the  City  of  Montreal 
are  now  heing  fitted  up  and  will  open 
about  rfiine  1st  next. 

rrospective  Inxestors  should  get 
particnlars  of  this  proposltimi,  as 
there  is  only  a  limited  RnioulHi.  ftp 
served  for  public  subscription.  ' 


W.  R.  Gliarltoo  8  Companji 

TnvMttneol  SfriirlllM,' 

Domlnlan  Bxpr,.,  Building. 
MONTBEAL. 


SERVICE 
PELLS 
UCCESS 

Ev-.r  slnrn  our  organization 
bas  boan  eptabll.shed  wo  havo 
oarnod  a  ropniation  of  boinsr 
corroct  in  our  prodirtions  In 
various  ..locks,  Hoadrr.s  of 
our  ‘'Markot  Indicator”  know 
what  .sfooks  to  buy  and  what 
stork.s  to  sell.  If  you  aro  1n- 
torostod  in  tho  stock  markot 
you  should  not  mi.s.s  a  sinjtlo 
copy.  If  you  are  not  on  our 
mailing:  list  w-rite  us  at  onco 
and  a  copy  of  our  "Markot  In¬ 
dicator”  will  bo  sent  to  you 
free  every  week  upon  request. 
No  obligation  on-  your  part, 
■lust  cut  this  ad  and  mall  to  us 
your  address. 

WM.  B.  LAN6HOKST  &  CO. 

stork*  and  Bonds, 

12.1  LIBKHTT'  8T.,  NEW  A'ORK. 


SECURITY-THEN  PROFIT 

A.  ANGUS  MACDONALD  &  CO. 

C.  P.  R.  BLDG,  TORONTO 

Adel.  S268 

SPECIALIZING  IN  HIGH- 
GRADE  SECURITIES 


English  Electric 

Preferred  &  Common 

Stobie,  Forlong  &  Co. 

Members  Toronto  stock  Eicbange 
It-n  KING  ST.  EAST 
TOBONTO 

HAMILTON  -  BBANTFOBD 

KITCHENfS 


iWOOLWORTH  SALES  „  .  TIGER  TIRE  CO.  ON 

MUCH  INCREASED  “*  DIVIDEND  BASIS 


New  York.— rF.  W.  Woolworth  Co. 

I  reports  sale  for  April  and  first  four  fnlercsts  who  are  close  to  Brazil-  j  •’•’r  <'oiTipany  shows  profits  of  $28,- 
i  months  as  follows:  ian  Traction  richt  along  are  now  i  months  operations.  The 

I  1922  1921  contending  that  arrancements  have  j  Company  has  worked  itself  into  a  i 

j  April . $1, 2, 438, 94.2  $10,91)7.482  been  made  by  which  there  will  be  strong:  financial  position,  having;  ai 

!  Four  months..  44,900.408  40,283,977  (  R  dividend  declaration  on  Brazilian  I  surplus  of  $3.5,486  over  liabilities  to, 
,  These  are  largest  .April  and  four  Traction  common  in  .July,  and  tnat  i  public.  | 

months  sales  in  companys’  history.  tJie  first  dividend  will  he  payable  on  General  .Manager  H.  H.  Hastings,  | 
;  Of  gain  reported  for  April,  $2,048,329,!  October  1st  Tt  is  also  claimed  that  ^’s  address  was  very  optimistic,  | 
I  approximately  83  per  cent.,  resiilteil  j  the  company  has  made  arangements  snd  stated  that  sales  of  the  com- 
I  from  increased  sales  of  old  stores  '  for  new  financing  in  the  .New  York  pany’s  products  for  the  ''tst  twelve 
which  have  been  operating  a  year  j  "’^rkei  and  that  an  announcement  months  were  m  excess  of  $4^5.000. 
i  or  more.  In  four  months  period  old  |  regarding  this  is  likely  to  be  made  Sf >es  at  the  present  ^  •'un- 

'  stores  were  resnonsihle  for  *2  ?98  19.3  1  Within  the  iicxt  few  weeks.  ning  at  the  rate  of  of  $(00,-000  per 


BKAZILIAX  DIVIDEM). 


Toronto. — The  Tiger  Tire  &  Ri4h- 


!  stores  were  responsible  for  $2,298,123  wiinin  me  next  lew  weeks.  uiu„  ">•  ‘ 

of  increase  over  1921  Toronto  has  been  the  largest  buy-  >eai.  The  company  is  now  manu- 

:  Apparently  sales  in  1922  wi)I  cs-  of  <he  stock  for  the  last  few  I  fartunng  250  tires^ 

i  tabll,h  hl,h  rccorj  »,ul  t,c  ;vcl.  pSaM.  ir- 

I  Ka  “o?«  «  «  f  r M  ?P  ibo.™  Scir.  \r.i<<ar»  bba  cmlns  In  rapidly  .b.l 

touJ'  yaa,  "rarl,'  1 1’™''™™'  ■»,  f™,"  I"”  “"'T’’  b.  rS.paS'  ,d  " 

cciic\  I  iinderfakinp  the  p  ans  for  new  fin-  QUicKiy  as  ii  can  ne  Tnanuiaciurca. 

nas  /r.  rotortcH  fo.  firs  Hefen!  eyeing  whi<  h  have  been  under  con-  I  iJoring  the  year,  the  company 

I  046/00  reported  foi  fit  St  eleven  ,3^^  couple  of  I  adopted  and  has  the  sole  right  for 

■  months  of  lJ-1  o\er  19-l',  years.  ’  I  now  famous  Kndos  process, 

j  Woolworth  is  in  wonderful  cash  _  ■which  places  Tiger  Tires  in  a  class 

position,  with  over  $9,000,000  on  I  themselves.  The  company  now 

I  hand  and  in  banks,  and  no  loans  of  A.SBhfSTOS  EMBARGO.  lias  about  4,000  shareholders-custom- 

j  any  sort  More  than  half  its  cash  is  Attention  is  being  drawn  in  cer-  a  hig.  growing  and  wcll-estab- 

I  in  time  deposits.  .  hain  quartci.s  to  the  fact  that  the  lished  demand  for  its  goods. 

\\  oolworth  now  lias  l.lo.)  stores.  ty.  During  the  na.st  year,  seven  hran- 


aneing  whi<  h  have  been  under  con-  I  During  the  year,  the  company  j 
sl.'ieration  for  the,  last  couple  of  i  sdopted  and  has  the  sole  right  for  | 
years.”  <he  now  famous  Kndos  process, 

- -  which  places  Tiger  Tires  in  a  class 

,  ,  '  by  themselves.  The  company  now 

-V.SBEISIOS  LMB.4RG0.  |  has  about  4,000  ahareholders-custom- 1  ^ 

Attention  is  being  drawn  in  cer-  big.  growing  and  wcll-estab-  j 


_|  liand  and  in  banks,  and  no  loans  of  .V.SBEfSTOS  EMB.4RG0.  lias  about  4,000  ahareholders-custom- ! 

~j  any  sort  More  than  half  its  cash  is  Attention  is  being  drawn  in  cer-  a  Kiowing  and  wcll-estab- i 

1  I  in  time  deposits.  .  hain  fjuartcr.s  to  the  fact  that  the  lished  demand  for  its  goods.  ! 

\\oolworth  now  has  l.lo.)  stores.  in  the  Province  to  During  the  pa.st  year,  seven  bran- ' 

operating,  having  opened  eighteen  (iovernment  impose  an  em-  ithesand  distributing  depots  wi  re  es- , 

new  ones  since  first  of  1.1.2.  bargo  on  llie  export  of  raw  asbestos,  itablished  in  the  following  cities  . 

^  natural  death.  .Appar-  j  IG'ilifax.  .Montreal,  Ottawa,  Hamil-  ! 

NV  CTAUnADnnil  ently  those  wlio  put  forward  the  l-ondon.  (  algary  and  \ancou-| 

,1,01  flllUMIlU  URL  proposal  discovered  that  their  effort.?  :  '^i''  head  offihe  and  chief  supply  ; 

CADkliyPC  on  nui  nilf'n  i  would  be  detrimental  to  the  Indus-  j  depot  being  in  Toronto. 
bAnmnUODLLUVr  Ulf  U.  ,  try.  as  the  I-nited  States  is  the  lar-  am  going  to  he  able  to  teli  you  I 

!  _ _ _ _  gest  consiinier  of  raw  asbestos,  inso-  j  to-day  .something  that  I  promised  vv'e  j 

i  New  York.-The  Standard  Oil  Com-  far  as  Camida  is  concerned,  where  it  .j'’”  1  ' 

'  mnv  of  New  York  last  vear  failed  to  enters 'dill.'.'  free,  while  there  is  a  PaJ  dividends,  stated  Mi.  Hastings.  ^ 

,  pany  of  .Ne  y  rk.  ■  t  y  a  ,  to  pj.j.j  .ariff  on  manufactured  "Your  first  dividend  is  not  a  large, 
meet  its  cash  dividend  rrriiiirenirntsol  Pioniimivf  lariir  on  manuiacturea  niiarferlv  or  at  the  rate  i 

i  4i2finn  000  the  net  nrofitq  lieina  $9-  asbestos  products.  P®'"?  quarteriv  or  at  me  rate  I 

$]2.ooo,(/(io,  me  net  pioiit.s  'leing  things  are  there  has  af  8  p.c.  per  annum  on  your  prefer- 

I  698.971,  or  $2,301,029  short  of  the  re-  .  ’  .1,  ,  f  red  stock  ”  This  first  dividend  will 

been  a  sbiw  ing  up  in  the  asbesto.s  >®'‘  "lOcK.  1  nis  in  st  mviaena  win  , 

I  quired  amount.  indiisirv  -md  manv  nron-'rties  in  P®  declared  about  June  10th.  ; 

I  The  consolidated  siirp’us  account  many  properties  in  . . . 

;i  comes  well  through  j 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St  James  Street 


STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  lo  all  Brandies  and  New  York 


OSLER  &  HAMMOND 

m^m^mmmmmsssss^^^^m^msm^ssst^^^mm^^^mmm^^^smmsmamms^m 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


bo  declared  about  June  10th. 


21  JORDAN  STREET 


’’i'  -.u  .So,  .  curtailed.  it  is  said  that  South 

ed  with  -  I.  I  African  coinpetition  is  meeting  (  ana- 


year  before.  Total  earnings  for  1921 
after  deducting  expenses  incidental 


flian  fibre  in  P7urope. 
tage  of  a  lower  wage 


The  advan- 
scale  rests 


COMES  WELL  THROUGH  i 
TRYING  PERIOD; 

Toronto. — Although  only  able  to 


Hariland  B.  MacUougatl 


TORONTO 


Robert  E.  MacOouA*!! 


to  operatuins.  including  "®  ,  with  Soutli  Africa.  Russian  fibre  operate  at  60  per  cent,  rapacity  diir-  | 

,  $23,3/.,,8.,l  '^'’^’“',^'^.1  is  also  making  its  appearance.  ing  the  past  year,  the  annual  finan- 

;  the  sum  of  $10,708,18-  as  reseiwe  foi  j  situation,  the  cial  statement  of  the  Monarch  Knit- 1 

I  depreciation  and  insurance,  and  tn<»|ip|,  jj.  qj-j  j,,i,.(,g  and  the  (  ana-  ting  Company,  Limited,  for  the  j'ear 

I  sum  of  $2,966,666  as  interest  on  gold  fiian  industry  dejiends  more  than  ended  December  3lst,  last,  shows  the 

debenture  bonds.  ever  upon  competent  management  company  to  have  come  through  this 

:  In  1920  the  net  income  after  the  and  organization  to  maintain  its  trying  period  in  a  strong  liquid  posi- 

I  deduction  of  Federal  taxes,  was  $.i9,-  prestige  with  the  market..?  of  the  tion.  , 

j  405,631,  nr  $27,405,631  more  than  the  -vvorld.  Profit.?,  after  providing  for  all  Z 

]  dividend  roqtiirements  and  ior  1919 - -  charges,  amounted  to  $98,653.57,  com-  I 

j  the  net  income  was  $43,165,109  and  pared  with  $183,405.89,  in  the  pre-  ' 

the  surplus  for  that  .vear  alter  pay-  '  “  'i-YiVpi,  oiiiu  tT  vioiis  year.  After  deducting  $70.- | 

,  ment  of  dividends,  was  $31,165,109.  ‘  l  .  J  l{.4ILW.4T.  added  to  plants  and  ma-  | 

i  A  sui-plus  for  the  year  of  more  Detroit.  .Mayor  Coiizens.who  ven-  chinery  reserve  account  net  profits* 

tlian  $9,0011,000  was  shown  each  year  tuired  dow  n  to  his  office  for  the  first  of  .$28,653  were  left  for  distribution.  ; 

since  1911  with  the  exception  of  1914,  time  sinf  hi.)  operation  two  weeks , 'I'his  added  to  the  balance  forward 
:  when  it  was  only  $1,735,919.  ago,  handerl  three  c  heque.s  for  a  rot.sl  mrom  1920  of  $1,006,918.  left  the  .sum 

Since  the  disintegration,  dividend  of  .$3,177  uiio  lo  Kiliott  G.  Slov  en.'on,  |  of  $1,035,572,  available  for  distribu- i 

rates  have  tanged  from  6  per  cent,  .oun.vel  a  -d  acting  president,  of  the  lion  as  against  $1,108,623  in  1920.  ; 

:  to  20  per  cent,  annually.  Tho  divi-  D.r.R.,  in  the  Mayor’s  office  in  the  This  sum  has  been  appropriated  as  I 

dend  has  been  at  the  rate  of  16  per-cjt.y  Hall,  ()ne  of  the  cheques  vvas  follows:  , 

I  rent,  annually  since  March  15.  1919. 'for  $2,50u,r0fl  and  was  made  out  to  Dividends . .  ..$  52,500.u0 

There  is  $75,000.(100  in  capital  stock  '  the  Ssrurity  Trust  Compan.v.  as  tins-  Amount  written  off  in  re-  ; 

'  outstanding,  including  a  stock  divi-  tpo  for  the  bond  and  mortgage  hold-  spect  of  capital  stork  of 

!  dend  in  June.  1913.  of  $60,000,000,  or  cm  of  ilic  n.l'.K.  ‘he  .Monarch  Knitting  ,  , 

:  100  per  cent.  i  .Another  i  heque  for  $277,000  was  *  ompany.  l/imited.  of 

I  No  comment  by  executive  nffirrr.sj  mad"  out  direct  to  tlie  D.l'.R.  These  \ork .  I 

'accompanied  the  .statement.  |  two  cheques  represented  the  city's  Balance . .  ..  483,o<.’,.14 

j  .  —  — - - -  j  down  pavment  for  the  compan v's  citv  ^  “  |l 

ADD  MINING  OEPT. 


MacDougall  &  MacDougall 

(Members  of  the  Montreal  Stock  Exchange) 

102  NOTRE  DAME  STREET  WEST 

Telephone  Main  238 — 259 


8*^  c  Cumulative  Preference  Shares  with  75%  Bonus 

Werecommend  the  purchase  of  the  S'^cCumulative  Pre¬ 
ference  Shares,  with  a  bonus  of  75  '  I  in  Common  in  the 

BRIDGE  RIVER  TIMBER  &  MANUFACTURING  CO. 

Ll.MITED 


sped  of  capital  stork  of 
the  .Monarch  Knitting 
Company,  l/imited.  of 

New  York . 

Balance . .  .. 


PATRICK 

189  St.  .lames  Street 


DONNELLY  &  Co. 

Phone  Main  S720  Montreal 


499,999.00 
483  !c7:’,.14 


;  TO  OTHER  INTERESTS  and  war,  made  out  to  the  D.II.H.  (on 

I  _  _  '  aniniint ).  It  is  to  go  tow  ard  paying 

That  few  (  anadians  have  anv  adc  I  for  supplies,  which  the  city  is  piir- 
qiiaie  idea  of  the  liitiiie  relative  im-j  (i'Hsin.-r  from  the  mnipanv.  All  the 
,  portance  the  mining  itidnsHy  mnal  chcqiiesjire^aled  MayJ5fn. 

■have  in  the  eronoinir  iiplmilding  of 

I  the  Dominion,  is  the  contention  oi  j  41, .411411.4  TRAl'T.  K.ARMNGS. 

;  McGloan  *  company,  l-imitcd,  bomis.' 

l-storks  and  Financial  .Agents  of  to|  Gross  cai  nines  of  the  Alabam.a 


.'•dem,  wliicb  becomes  municipal  ,  ,  ,  ,  -  on 

,  ,.r/.p..r.y  Mnn.,/,-  /.S:,  „’f,T 


We  Believe 


41.4B41I4  TRAFT.  EARNINGS. 

Gross  earnings  of  the  Alabam.a 


current  liabilities  of  $852.44 1  com¬ 
pared  with  $1.074..36.5  Tljp  liiggest 
part  of  this  reduction  is  in  hank 
loans,  which  have  been  reduced  from 
$60(!,0U0  lo  $4:»1.000. 

I■'nllnwing  is  a  comparison  of  the  i 
principal  iteni.s  of  the  balance  ..iberT  I 
witii  those  of  the  previous  year  ;  i 
1922,  1921.  I 


i  Hospital  street  this  city.  'I'hey  pointj  Traction.  Eight.  Heat  &  Power  ( lorn- |  jr)ta I  as.sets  .  .  .$3,369,267  $4,164,239 
-I  out  that  while  only  atumi  15  p.<’.  ofj  POUV/  Kinnted^  for  the  month  of  .April  |  assets  ..  1.442,690  1.717,166 

I  the  entire  Dominion  is  fit  for  profit-  were  $4D,607,  as  compared  w  ifh  i ,  ijahjijtjps  852.414  1, "74. 365 

able  cultivation,  fully  9o  p.c,  is  ricli  $36.3.922  in  the  same  month  lost  year, .  c;|j,-p|,,j,  pf  ||q,)jd 

I  in  minerals  ranging  in  value  and  on  incretase  ot  $53,685.  (iperaiing  aiisets  over  enr 

'  Utility  from  silver,  gold  and  plati-  expenses  and  laxivs  for  April  were|  liabilities  .  .  .  590,246  642.801 

mini  lo  coal,  oil,  .salt,  I'liibling  ma-  $189,350.  as  rompared  w*iih  $163,685  j  invpjitp, -jpg  _  ,  _  997.765  1,154.027 

j  ferials.  etc.  .\Ir(5loan  Sc  Company  for  the  same  month  last  year,  an  in-lnank  loans  .  .  .  491,000  606,000; 

*  having  iidd°d  a  dep.ariment  to  their  crease  of  $25,665.  The  net  earnings ■  pay.able,  .  136,992  242,335 

I  other  activities  w  ith  a  view  to  sue-  for  the  month  of  April  were  $228,330  i  Acets.  receivable  361.377  456,174 

j  I'iallzing  in  assisting  to  finance  the  a.s  compared  w-ith  $200,237  for  thej  The  directors'  report  in  part  is  as 
I  (levelopnient  of  ('anadian  Resoiuces.  same  month  last  year,  an  in''rease  of.  follows  : 


that  many  Canadian  Industrial  Pernrities  are  now  sell¬ 
ing  at  prices  which  make  them  very  attractive  pur¬ 
chases 

H’e  can  unhesitatingly  make  specific  recommendations 
for  investment  and  for  appreciation  in  value. 

DUNCANSON,  HOW  &  CO. 

STOI  K  AM>  BOND  BROKFRik 
M^mb^r^  Toronto  StfM»k  Fxrhang:^,  Montreal  Stock  Ctrlian^o 
in  .Iordan  Street  2rt  Main  Street  Fafit 

TOUttNTO  Direct  PrUate  H'trea  to  Montreal  HAMILTON. 


statp  fhRt  tlioro  is  ovory  roason  tor 


tlirertnrs  havf 


'  tiolipvins;  ihat.  Norihorn  Ontario  is  uo|  t'or  tbo  twelve  mont.hs  ended  Apiil  to  be  added  to  our  plant  and 

longer  on  the  eve  of  big  business  in  30lh,  the  net  earnings  were  $2,431.  |  niarhtnery  reserve,  making  the  tot.-il 
gold  mining  lint  that  it  is  already  in  404.  a.s  compared  with  $2,220,573  forjof  this  reserve  $387,195.  which  is 
the  dawn  of  lieing  permanently  oslah-  the  s.mie  period  a  year  previous,  an  equal  to  30  per  rent,  of  the  total 
lished  for  many  years  to  come.  They  increase  of  $182.8.31.  la.liie. 


I  slate  accordingly  that  now  is  in  tl.eir 
opinion  the  lime  to  buy  gold  mining 
i  shares,  and  with  a  view  to  aid  the 
;  investor  they  announce  that  their 
i  Mining  .Sliares  Department  spccial- 


;2.S.31.  \a.li|p. 

-  “To  further  expand  the  merchan- 

c  iwftc' t  Ill."  4  1  I  'J'Fing  of  our  products  we  have  open- 

n,(ISt  I  OM.AG.X  HEAL.  ’  ed  offices  and  distributing  ware 

Shareholders  of  New  houses  in  Toronto,  .Montreal  and 


;  investor  they  announce  that  their  Toronto.  — -  Shareholders  of  New  houses  in  Toronto,  .Montreal  and 

Mining  Sliares  Department  special-  Ray  Mines  have  derided  to  aceopt  Vancouver,  and  during  the  past  year 
izes  ill  buying  ami  selling  for  clients  tbe  offer  of  the  Coni.aga  Mining  spent  $81,000  in  nationally  adverfis- 
ininiug  shares  listed  on  Montreal.  Company,  and  have  instnieted  the  ing  the  merits  ot  our  ho.sier.v.  y,irns 
I'cronto,  New  York,  or  any  other  directors  to  close  the  deal  at  once.  |  and  sweaters.  -s, 

stock  exchange.  The  deal  gives  Coniaga  rontrol  ot  j  “The  past  year  has  been  a  diffi- 

- - -  .  _  .  .  _  New  Ray.  Coniaga  gelling  control  of  '  cull  one;  we  are.  however,  pleased 

REfORII  SALE  OF  FORDS.  f>'  P  ®-  of  fAew  Ray  shares  at  35  ;  to  report  that  sales  for  the  first 
Detroit —Sales  of  Ford  nrs  and  ®®"*«  «  ’'f*'*''®-  '''®  "f  !  quarter  of  1922  indicate  considerable 

irncks  fm-  ApH)  totalled  T2T249  ■.  'he  agreement.  Coniaga  is  to  spend  ;  improvement.” 


Are  Your  Investment  Funds 
Yielding  72%? 

'We  invite  investors  interested  in  securing  a  high  iRClMBC 
yield  to  investigate  the  , 

FirsL  Mortgage  Bonds  of  the 
Canadian  Paperboard  Company,  Limited 

Tlie  Company,  whose  business  was  established  over 
twenty-five  years  ago,  is  to-day  the  largest  of  its  kind  in 
Canada,  manufacturing  a  product  that  is  essential  in  modern 
business. 

As  a  result  of  a  careful  investigation  of  the  industry,  and 
also  of  the  Company,  we  unreservedly  recommend  this  issue 
as  a  sound  Investment. 

PRICE  :  95.50  and  Intorost.  Yielding  Over  “HTc. 

Write  for  full  Informniirtn.  > 

QiiTKidianIMjefittinss 

GorporatUm  Utenlted^ 


record  month.  Production  Schedule  I  month  in  de- 


for  May  has  been  advanced  to  135,- 
000  vehicles,  against  which  the  com¬ 
pany  has  orders  tor  165,000.  Sche¬ 
dule  for  the  year  is  advanced  lo  1.- 
100,000.  Tractor  sales  for  April 
were  11,181,  an  inoreas  of  about  100 
per  cent.  9ver  April,  1921. 

BOY  M.  IVOLVIX  RESIGNS 


veloping  New  Ray  and  to  continue 
same  if  results  justify  until  all  the 
treasury  stock  is  taken  up.  I 

I  ONTR  AFT  FOR  LTALL.  j 

Donat  Raymond.  ma,iority  owner  , 


CAN.  R41L4V4YS  EARNINGS  | 

Traffic  earnings  of  the  G.  T.  Rail-, 
way  sysrem  for  week  ended  mav  141h  , 
were  $1,722,275,  a  decrease  compared  j 
with  the  same  period  last  year  of ; 
$40,  651,  or  2.3  p.c.  ! 

Traffic  earnings  of  the  Canadian 


jCsrahiished  _  tCflO 


Se  KINC  ST’EAST 


TOROKTO 


of  the  stock  of  the  AVindsor  Hotel.  ;  Pacific  Railway  Company  for 


announcement 


week  ended  1 4th  May  were  $2,936.- 


PPrtw  riv  »4«  nntnn  $2,50.000  contract  has  been  let  fo  P.  ooo.  a  decrease,  compared  with  the 
rKU-B  LAA.  ».».  HUAKII.  j  yan  Construction  Company.  Limit-  same  period  last  year,  of  $18,00(1  or 
Roy  M.  Wolvin,  president  of  the  e(l.  for  marble  work  and  other  ira-  g  per  cent.  | 

British  Empire  Steel  Corporation,  provenients  to  the  premises  of  the  Canadian  National  Railway  earn-  I 

Limited,  has  confirmed  the  report  hotel.  Mr.  Raymond  also  intimated  ^  jogs  foj-  the  second  week  of  Mav  | 

that  he  had  resigned  from  the  vice-  that  anotlier  contract  for  a  similar  |  ■»vere  $2,211,537,  an  increase  of  $363.-  i 

presidency  and  board  of  directors  of  sum  would  likely  be  given  the  same  jqg  Qypj.  the  same  week  of  last  vear.  ■ 

the  Canada  Steamship  Lines,  Limited,  company  for  further  improvements  po,-  the  iieriod  January  1  to  date  the ' 
Mr.  Wolvin  stales  that  this  action  and  extension  later  on.  earnings  show  a  decrease  of  $6,854.- 


was  in  line  with  a  policy  which  he 
I  outlined  when  he  took  over  the  direc- 
I  tion  of  the  big  steel  corporation  and 
i  which  was  to  the  efect  that  he  would 


N»W  YOBK  n  BB  PRICES 

ClcsinE  bid  and  asked  prices  supplied  b 
E.&r.  Randolph; 


j  CANADA  CEMENT  CO.  AT 
i  FORTY  PER  CENT  CAPACITY 
j  Hon  J.  L.  Perron  and  Hon.  Sen- 
I  ator  J.  P.  B.  <2asgrain  were  elected 
I  to  the  board  of  the  Canada  Cement 
'  Company  at  the  annual  meeting  of 
the  company.  President  F.  P.  Jones 
I  stated  that  conditions  in  the  cement 
business  were  far  from  normal  and 
,  resumption  of  business  on  a  laree 
I  scale  could  not  be  expected  this  year. 
During  the  past  year  the  company 
operated  to  forty  per  cent  of  capacity 
'  and  the  results  were  quite  satisfact- 
iOry  in  a  falling  market.  The  president 
i  added  that  in  the  p«jit  year  a  con- 
I  slderable  export  business  had  been 
I  built  up  to  .South  America.  Pros- 
'  pects  this  year  were,  he  said,  for  a 
j  demand  of  from  f*orty  to  fifty  per 
j  cent  of  capacity,  and  he  indicated  a 
considerable  demand  in  Canada  for 
cement  for  road-building. 


give  his  entire  time  and  attention  to|  , 

the  working  out  of  that  undertakin,g.  Xiu™  Vifg 


- Atlantic  Petr  . 

N.  S.  TRAAI  EARNINCiS.  |  '^1“  y 

Nova  Scotia  Tramways  &  Power  i  Boone  on 
Company  reports  April  .gross  of.|  |  w®.", 

123.065  against  $127,464  and  surplus  !  I'omi  ion 
of  $18,893  against  $3,963.  Four  j  ^1^''““^'’'',;?'' 
months  gross  was  $o27,519  against  ■  Karroii  Coal  . . 


Boston  &•  Montana 
Boston  &  Wyoming 


were  $85,630  against  $106,436.  and  j  c.uffy-r.iii 
four  months  expenses  $405,420  •'’"’''"“''onai  Pet  — 
against  $471, ..36.  |  Kerr  I.ake 


against  |  Kerr  Lake  . 

iim-THVRATKA'iiNixGS.  |  'V; ; •  i  • 

Gross  passenger  earnings  for  the  '  MoNamttra  . 

first  week  in  May  of  the  Duluth- ‘ 

Superior  Traction  (”onipany  were  North  Xm.  p.  4- r . 

$32,508,  as  compared  with  $33,722  fi>r  |  rirp . i.'i 

the  same  period  last  year,  a  decrease  i  i’hi;ip  Morris 

of  $1,714.  or  5.1  p.r.  For  the  year  |  gMR- (lii^  . 

to  date  pa.ssenger  earnings  were  I  ijiji’fj'*',,!,''  "!''!!!!!!!! 

$599,069.  as  compared  with  $637,587  I  stsnton  oil  . 

in  the  same  period  last  ypar,  a  de-  . . 

crease  of  $38,518,  or  6  p.c.  ! ’rono.'ihv  iiii! 
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earnings  show  a  decrease  of  $6,854.- 
I  588.08.  the  respective  figures  being 
I  January  1  to  May  14,  1921,  $44,924.- 
i  079.88  ;  January  l  to  May  14.  1922, 


AfQl  IRE  D  M  KDIRE  FORP. , 

New  York. — Negotiations  for  pur-: 
chase  by  Bethlehem  Steel  Corpora- 1 
tion  of  IVick Wire-Spencer  Steel  C'or- 
I'oration  are  understood  to  have  been  i 
under  wa.v  for  some  time.  j 

Acquisition  of  IVickwire  pioper-I 


of  high-grade  steel,  wire  products, 
and  would  make  it  largest  producer  i! 
of  highly  finished  wire  goods  outside  ! 


Market  Factors^ — 

TREASURY  surplus,  company  earnings,  new  dis- 
*  coveries  and  efficient  management  arc  factors 
which  influence  market  values;  but.  in  our  opinion, 
the  greatest  of  all  is 

COMPANY  EARNINGS 

I NVESTORS  are  now  confronted  with  the  most 
attractive  profit-making  opportunities  in  the 
gold  issues,  and  in  placing  funds  the  properties 
classed  as  proven  mines  just  re-opening  cannot  be 
overlooked.  Our  advice  is  gratis,  and  we  recom¬ 
mend  that  you  write  us  before  investing. 

Hamilton  B.  Wills  &  Co. 

■ounded  IhOI  Limited  .Stock  Broker* 

Wills’  Building,  90  Bay  Street,  Toronto 


Telephone  .\<lclalde  A680 


Spencer  is  theonly  company,  outside  luand  for  its  product  is  good.  Com-  appear  that  acquisition  of  AVlckwire 
of  1  niteil  States  Steel,  that  manufac-i  pany  has  suffered  in  past  from  fact  would  go  far  toward  rounding  our 
lures  fine  grades  of  wire  from  the  ore  |  that  its  semi-finished  capacity  is  in-  Lackawanna's  organization  and 
up.  Its  products  include,  piano  and  i  adequate  to  supply  it-s  finishing  plant  thprrfore  Bethlehem's 
brush  wires,  .strings,  screens,  office  and  some  material  must  i,p  purchas-  \Vickwire-.=pencer  has  outsUndin? 


land  and  eastern  territory,  where  de- 1  at  low  freight  cost.  In  fact,  it  would!  stock.^ 


;v 


